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THE MONEY MARKET. 


THE poverty of the market has this week necessitated 


further borrowing from the Bank to provide for the | 


requirements of the Stock Exchange settlement. This 
week’s Bank return consequently shows an increase of 
£1,162,000in the“ other” securities, but that the borrowing 
has been in excess of immediate requirements appears to 
be indicated by the concurrent increase of £2,162,000 in 
the private deposits. As usual at the end of the month, 
the banks have not been lending freely, and this has 


helped to drive borrowers to the Bank, and advances for | 


the day have not been easily obtainable under the official 
rate of 3 percent. In harmony with the scarcity of money, 
discount rates have also advanced. 
generally are,asarule, refusing to take three months’ paper 
under 2; per cent. Anxietyis still being felt as to possibility 


of gold being withdrawn hence for the United States to | 
fortify the reserve banks, so as to enable them to cope | 


with the demand for currency to move the crops, which 
promises to be unusually heavy this year, owing to the 
expected exceptional abundance of the harvests. It is 
now announced that the banks are contemplating an 
addition to their note circulation to provide for thedemand, 
and that the Secretary of the Treasury has already 
ordered asupply of additional notes to be printed, so as 


to beready for use at once should they be required. And,as | 


showing the extent of the relief that may thus be afforded, 
it is recalled that while the National Banks are entitled 
to issue notes to the amount of their paid-up capital, 
yet against a capital of over £143,000,000 they have at 
present in circulation notes to the value of £63,000,000, 
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But it has to be remarked that the reason why the 
banks have not exercised their note-issuing powers to 





their full extent is that it does not pay them to 
do so. They can only issue against Government 
bonds, and these are now selling at such high 
prices, that it does not pay the banks to buy them 


for the purpose of depositing them as security for their 
note issues. For that reason the bank note circulation of 
the States has latterly been contracting rather than 
expanding, and although if money becomes really strin- 
gent and the banks can get high rates for loans and 
advances, it may pay them to augment their note circu- 
lation, that can only be a temporary expedient. And 
there is thus the danger that an over-inflation of the 
currency now, to be followed by a sharp contré action later, 
may lead to an unhealthy expansion of bank loans and of 
Stock Exchange speculation for the time, with a subse- 
— nt serious rel: ipse. From the pure ly monetary point 


of » , however, if the banks can afford to buy or to 
ieee Government bonds on conditions which will 
enable them sensibly to augment their note issues, the 


probability of gold having to be drawn from this side 
will, of course, be so ee tales. 

Next week another instalment on the last issue of 
Consols falls due, and this will, of course, cause a further 
strain upon the market's already too limited resources. 

Subjoined is our usual table of current rates : — 

BANK RATE and MARKET RATE, 











| A Fort- These Wks.' A Month 
This Week I ast Week. night Ago. Ago. Ago. 
Bank rate.... 3 3 3 a: 3 
Market rate.. 23 23 2th 2% oa 
LONDON MARKET RAE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
| | | rt e | o 
This Week.|Last Week.| A Fort- poten e dang ks.} A ry nth 
} | nig ht Ag Ago. 
—— nai nines sinning aie entaniainias ll catia snails | —— setiametie | ios iene 
rae ea ) ; 
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fee ele kD «1 | A Fort- |Three Wks.! A Month 
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Hollan 14 for us | 24 for us} 22 for us | 24 for us| 12 for us 
New York ...... | 14 for us | 24 for us| 2g for us | 3}4 for us | 33 for us 
CAPE POLITICS. 
THe Progressive party at the Cape deserves sincere 


cominiseration. Its opponents will not do what they 


ought todo. The Progressives had marked out for the 


Bond the course it was bound in common consistency 
not take it. What can be 
of the Bond in regard to the 
As long as the Cape Parliament 


membe 


to take, but the Bond will 
plainer than the duty 
indemnity Bills? 
in ses 


was 


sion its rs were constantly complaining of 


c ee 
us acts Of questionabie 


vari 
on beh 


legality 
Now 

. pall } — } a 1 ‘ 1 
comes forward and asks to be held harmless against al] 
the se Here, it seemed, 
opportunity. An 
indemnity to Sir 


committed by, or 


alf of, the Government. the Government 


charges. was the Progressive 


indemnity to the Government is an 
Sprigg. If the 


Bill, Sir 


Gordon Bond could 


be counted on to oppose the Gordon Sprigg 


would have to choose between making terms with 
his old party, and in going about the world with 
his uncondoned sins on his head. The Bond 
had only to be true to itself and its profession, 


~ 7 
and the success of the | 


Unfortunately, 


rogressive was 
the Bond was not true to itself. 
d highly inconvenient dk 
Gordon Sprigg. When the Indemnity 
for t e second reading, Mr Merriman 
of refusing to give the Cape 
whatever, offers the 
Sprigg for standing 


vame assured. 
It sud- 
yotion to Sir 
Bill 


riceac 
£1 DCS, 


7 "I } 
~_ dev eioped a 


comes up 
é ind instead 
Government ar 1y indemnity 


out against the suspension of the! 
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e Ci | lated to exert upon Cape politics, it is possibie 
than ot 2 t | 
hanks of the nha Sir Gordon 
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Constitution and announces that he js go; * ees } 
the motion. No wonder that the Progressives wero 
gusted. They had counted on the help of the p..s” | 
getting Sir Gordon Sprigg into a tight pla ges a i 
critical moment this confidence turned om .. oI] 
misplaced. The Bond was not wholly bad, m 
showed: itself capable of gratitude rhans al zs 
that elementary wisdom which every bird pecs, 


when the net is spread in its sight. 
But the sins of the Bond are as nothing by the ca. .« 
Gordon Sprigg’s iniquity. He has been guilty a 


the unprecedented offence of voting wit! th: a Sa 
supports him, instead of with the party which ha 
abandoned him. When the House of \cs 1 


on the motion for filling the nine vacant pla 
ment, * the Ministry, unaccompanied L by 





a single member 
of the party, quitted their places on of the 
House and took their seats in the ranks o e Bond. 


About the merits of the particular 


que tion n we kno 
nothing. Prima facia, an election ought to be hel 
as soon asa seat is vacant. Sir Gordon Sori ' 
assigned as his reason for delaying the elections the 
fact that they would now be held under martia) 


law, and, in form at all events, this does s un. 
favourable to perfect freedom on the part of the electors, 
Even ifit be not, it would no doubt have been represented a; 
such by the defeated candidate in each constituency. 
and as martial law can hardly be maintained much 
longer, it may have been well to wait for its disappear. 


ance. The strange thing is that it should not have come 


hav 


to an end with the war, at all events in Cape Colony. 
It may be that the Progressives wish to see martial law 
maintained as long as possible, and that they fear that i 


the holding of so many by-elections is made to deper 

on its abolition its retention will become unpopular and 
difficult. This would account for their anxiety to se 
the vacant seats filled at once, but it ss not account fo 
their desertion of their own leader on 
being really one of fitness of time and place is eminentl 
one which should be left to the discre sion of a Minister. 
The emotion of the Times correspondent over the 
pathetic sight of Sir Gordon Sprigg “ surrendering him- 
self in the closing days of his Parliamentary career int 
the hands of the Bond,” seems a little overdone. H 
can imagine no other reason for the Cape Premier's 
action than “a blind love of office.” But the recent 
history of the Progressive party supplies a far more In- 
telligible reason. Sir Gordon Sprigg is strongly 
tothe suspension of the Cape Constitution. The Pr 

gressive party have demanded it with al! the insistence 
they can bring to bear. Naturally, therefore, the Prim: 
Minister feels that he must look elsewhere for suppot 
If he is charged with deserting his px uty, he « 
with, at least, equal truth that his party have 
him. There is no need, however, for either side to use hard 
words. The suspension of a Constitution is a matte r big 
enough to justify the severance of party ties a1 1d the break: 
up of party organisations. In the opinion of th e Imperial 
Gi vernment and of most Englishmen, Sir Gordon sprigs 
took the right side in this controversy, and being 2 

longer able to count upon followers who avowed 4 
passionate desire to put Parliamentary institutions 0? 
the shelf until such time as they could be rem 
newer and more fashionable model , he had no choice 
but to find his majority elsewhere. 
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The real issue in Cape Colony has very little to 0) 


with the measures now before the Colonial Parliament. 
Whether the vacant seats in the House of -\ssem>') 
should be filled at once or a few weeks or mont 
later, whether it is wise or foolish to appolt 

Colonial Commission to inquire into the ad 
tration of martial law when part, at al 
ground will be covered by the 

mission, are questions on which no one 
spot, or very well informed by those who are 
can pretend to have an opinion. But up 

dispositions of the parties in Cape Colony, or 
upon the influence which these dispositions 
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really turn upon a different measure. The eee | 

‘ding to the T7mes correspondent, will shortly ca | 
son Sir Gordon Sprigg to introduce a Bill dealing with 
pee utterances, and Sir Gordon Sprigg, ss a 
7. eleventh hour to a sense of his respon- | 
and to the party which ea 


r 


roused at os E mpir 
‘hahity t 1e Kmpire co 
ne oe in one will once more join with the 
Bond to secure the defeat of the motion.” So far as 
responsibility to the Empire 1s concerned, Sir saapeos 
Sprigg’s conscience may be at rest. _ We can imagine 
nothing less likely to benefit the Empire than the kind of 
legislation which the Progressives desire. What South 
Atrica needs, and what the great majority of English- 
men wish her to have, is peace. That there are many 
obstacles to the fulfilment of this desire is obvious, 
but they are of a kind which are best ignored. Two 
races have to live side by side, under the British flag, 
without either being in a position to oppress or annoy 
the other. The Imperial Government is bound to make 
no difference between them: the English people do not 
wish to make any difference between them. But the 
Cape Loyalists do wish to make a difference between 
them. They are not satisfied with the peace which 
so pleases people over here. They hold that the 
object of the war was not simply to establish British 
supremacy in South Africa. It was to make the Dutch 
in South Africa understand that the part they have to 
play is the part of the under dog. They realise that the 
peace has not done this, and therefore they are anxious 
to supplement its provision by a little colonial legisla- 
tion. Fresh measures must be passed against sedition 
and seditious language, and with so many of the Dutch 
population still sore at the outcome of the war, it will be 
strange ifthey do not say something that will give occa- 
sion for prosecution and conviction. The policy of the 
Cape Progressives is simplicity itself. Make the 
Dutchman know his place and all will go well. If 
Sir Gordon Sprigg had made this policy his aim the 
Progressives would still have been his obedient followers. 
It is because he has not done so that they have 
cast him aside—because he looks beyond a mere party 
triumph, seeks to heal the wounds that the war has 
left, instead of keeping them open, and to weld two races 
—each of which has its place in South African history— 
into one homogeneous people. This is a desertion which 
he may very well afford to despise. 





Ir a British Chancellor of the Exchequer were to openly 
associate himself with a financial syndicate with the 
object of making money by loan-mongering transactions 
with a foreign Government, he would be held to have 
discredited his office, and would be called upon to give 
place to someone else who better understood thé respon- 
sibilities of the position. But in France a different code 
of financial ethics would seem to prevail, as M. Rouvier, 
the Minister of Finance, has for some time past, 
apparently without protest, been pressing forward 
a scheme for the conversion of the Turkish Debt, out of 
which no doubt the syndicate that have formulated it 
hope to make a good thing for themselves. It is true 
that M. Rouvier’s connection with the syndicate began 
before he entered the Ministry, but the connection has 
continued since, and, indeed, unless rumour belies him, 
M. Rouvier has not hesitated to use his official position 
asa lever to further the progress of the scheme, and to 
press its acceptance upon the Porte. The Turkish 
Government is now, as always, in desperate need of money, 
andasit cannot apparently increase its revenue, and willnot 
cut down expenditure, the only means of relief that 
presents itself is fresh borrowing. It has, however, no 
ce resources of its own to offer as security for a new 
‘oan, and the essence of the Rouvier scheme is that such 
security should be carved out of the revenues now 
assigned to the bondholders. And this scheme happens 
. coincide with the strong desire of certain foreign 
ato France has found it much easier to get 
* Wi Opromiseto pay the debtsandcompel a settle- 

ent of what the French fleet was sent to the Levant, 
than to obtain any cash in discharge of the admitted 
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liabilities, and would be delighted, therefore, if the Porte 
could be enabled to raise the money with which to settle 
the claims. Then Germany is greatly interested in the 
prosecution of the plans she has formed for the construc- 
tion of railways in Asia Minor, and is especially 
interested in the extension of the railway system to 
Baghdad and ultimately to the Persian Gulf, but as the 
carrying out of these plans is dependent upon the ability 
of the Turkish Government to offer apparently reason- 
ably secured kilometric guarantees, the indispensable 
preliminary to their execution is that the Porte should 
somehow be put in possesssion of the needed funds. 
These political influences have operated strongly to 
favour M. Rouvier’s scheme, which, according to the 
latest telegrams from Constantinople, would now seem 
to have been definitely adopted. 

What is proposed is, that the holders of the present 
different series of Turkish bonds should exchange these 
for an issue of new bonds, bearing 4 per cent. interest, to be 
allocated at certain specified rates of exchange, and that 
the revenues now assigned to the bondholders should be 
made to form the security of the new 4 per cent. issue, 
which, of course, would be of an amount sufficient not 
only to provide for the exchange of the existing bonds, 
but also to leave a considerable balance to be handed 
over to the Turkish Government. At present, too, all 
increases in these assigned revenues belong to the bond- 
holders, whereas under M. Rouvier’s scheme they are to 
be put “at the free disposal of the Government, to 
enable it to improve its financial position.” The in- 
ducement held out to the bondholders to assent to the 
scheme is that the apportionment of the new bonds 
would be made on the basis of an increase in the rate of 
interest by means of a call upon the amounts now used 
for the redemption of the debt, and that thereby “ the 
bondholders would obtain a considerable increase of pre- 
sent interest and a sure rise in capital value as a com- 
pensation for lowering the nominal rate of redemption 
obtaining.” And in order to impress this view 
upon the bondholders in the explanatory state- 
ment that accompanies his project, M. Ruovier makes 
certain obviously erroneous statements with regard to 
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, at 
the amount of the assigned revenues, and the remote Be 
prospects of an increase in the rate of interest payable on j 
the debt if matters are suffered to remain as they are. ‘ 
Our present intention, however, is not to discuss the et 
details of the scheme, which has not yet been officially ae @ 
formulated, and which may yet be altered in some i se 
respects before it is submitted to the bondholders. aM 
It is to the principle of the transaction that we wish “ts 
briefly to call attention. That by any manipula- ay 
tion of the security at present possessed by the bond- + 
holders it will be possible at once to benefit them, . 
and set free revenue which the Porte may use as the 
security for a new loan, is not conceivable. What is 
given to the one must be taken from the other, and no ; 
financial legerdemain, though it may conceal, will alter : 
this fundamental fact. It is argued, however, that if the i 
Porte is given an interest in the assigned revenues, it | if 
can and will do much to promote their growth. This | ; 
point was specially dealt with by Mr Babington Smith, 
the representative of the English and Dutch bondholders | 
on the Council of Administration of the Ottoman Public | 
Debt, in his recent preliminary report for the fiscal year 
1901-2. Wequoted his remarks at the time, but it may | 
well to do so again. ‘“ The interests of the bond- 
holders and the Ottoman Government,” he wrote, “ are 
not identical. The property of the bondholders would 
be largely improved in value if the revenues reached a | 
point at which the additional } per cent. of interest could 
be paid, both on account of the improvement in the yield 
of interest on their bonds, and also through the improve- 
ment in capital value which would result from the raising | ; 
of the limit for purchase and from the increase of the 
sums applied to the sinking fund. The Ottoman 

Government, on the other hand, derives no direct 

benefit from the increased payment to the bondholders; | 1 
and is even to some extent injured by the retardation of : ae 
the extinction of the debt resulting from the raised rates 
of amortisation. This divergence of interest has made}} 
itself felt in very practical ways. We have frequently | : 
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experienced in obtaining not merely the active co-opera- 
tion of the Ottoman Government, but even their assent 
to obvious improvements ,in the law .which could be 
carried- out Without trouble or expense to them. 
reason for this opposition is obvious, and it cannot be | 
éxpected that it will be remoyed unless the Government 
has some direct interest in the growth of the assigned 
revenues.” But Mr Smith goes on to point out “that 
this end.can be attained by a modification of the Decree 
of Mouharrem, upon which the existing arrangements 
rest, far more easily and at much less expense than by 
the projected conversion. And a further consideration 
is, that if once the Porte is given to understand that by 
rendering itself antagonistic to the bondholders its 
opposition willl be bought off by fresh financial 
concessions and the granting of new loans, it will not fail 
to profit by the lesson. Even, however, if the desirability 
of conciliating the Government is conceded, the point is 
that that does noteither necessitate nor justify the pr oposed 
conversion. Further, as to M. Rouvier’s contention that 
qn immediate increase in the rate of interest on the debt 
is possible only as the result of conversion, because that 
would admit of a call being made upon the sum applied 
to the sinking fund, it is to be noted that Mr Smith 
shows that this result also could be obtained by a change 
in the law by which the interest at 1} per cent. should 
{be made} to have the priority over sinking fund pay- 
ments. Altogether, therefore, the proposed conversion 
presents no attractions to the bondholders, and is 
evidently conceived not in their interest, but in that of 
the financial syndicate by whom it has been propounded, 
and of the other syndicates that have railway and other 
énterprises in Turkey to exploit if funds can be obtained 
for the purpose. And we are glad to see that the 
Council of Foreign Bondholders do not look upon it with 
favour, for in their newly issued report they refer to 
the matter thus: “Assuming the scheme is proceeded 
with, the bondholders have to consider whether the 
immediate increase of income which they would be 
titled to receive offers sufficient compensation for the 
abandonment of the prospective advance in the value of 
the bonds, owing to the accumulative operation of the 
present large sinking fund.” And, indeed, the bond- 
holders should be very slow to enter into any negotiation 
whatever in connection with a scheme which is not put 
forward by the Turkish Government themselves, but 
emanates from a group of outside financiers who are 
exploiting the business simply with a view to their own 
personal advantage, even although they should number 
amongst them a French Minister 
backed by capitalists who are devising railway schemes 


intended to promote German as opposed to British 
interests in Turkey. 





THE SITUATION IN THE COAL TRADE. 
It is noteworthy that the coal markets of this 
are dull and drooping at a time when the iron equ ts 
are, if not exactly excited, at all events on the gui vive. 
The reason 
iron trade is not altogether believed in, but is regarded 
as a temporary splutter due to the exceptional state of 


affairs in America. Whether this be a correct view or 


not 
hot, 


higher And this they do notwithstanding the 
fact that the exports for the half-year ending june 30th 
were practically the same as for the first half of 19 I 
(viz., 20,049,398 tons, as against 
the quantity of ** bunker” 


pric es. 


20,094,979 tons), 


in ] uly were 25,320 tons mure than in the c rresponding 
month. These figures, however, do not show how much 
of the exports consist of small stuff exe mpt 
the export duty, regarding which it is significant that 
the shipments of patent fuel (in which low- price 1 small 
coal is combined with pitch) increased in the 
from 507,198 tons to 530,646 tons, 
the volume of exports till now must be ascribed to the 
comparatively low range of prices and the current low 


six months | 
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called attention in our reports to the difficulties. we have 
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of Finance, and be | 


| mining districts of the country, and to have wag 
country | 


| board are unable to agree. 
for this seems to be that the revival in a 


| liation board for the regulation of wages al! 
| land, Scotland, and W ales with the object of preset rving 


coal consumers and exporters are by no means | 
anxious buyers, because they look for lower rather than 


|a uniform scale, and also in the hope of reg gulating | 
| output, and to some extent to control prices. [n this | 

design they aim at too much, though a good deal may | 
| be saidin favour of a National Miners’ Wages Board | 


| composed of representatives from all the centres. + 
| this larger scheme cannot be entered on until the exist- 
that | 
coal supplied to steamers in the | 
foreign trade was 760,000 tons more, and that the exports 


from | 
| South Wales. 


The maintenance of 
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range of freights, for exporters almost univers a — | 
plain of the difficulty of placing aly com. 


lorward 


Contracts | 
1S Very much | 
re, is ‘liable to | 
Dy any rise in 

vite ption, that 


| abroad. ‘That is to say, the business 
of the hand-to-mouth order, and, there; 
be summarily interrupted or restricted 
prices or freights. As to 'the home . 
naturally ebbs and flows with industria 


UU) 


act] 
i UVity, an 
present tendency is to ebb. Y, and its 
On the other hand, a large output is now bein, vile 
in all the mining centres save one. With © 


a SM¢é alle r day’ s | 


wage the miners are disposed to make a f{, ler working | 
} gy | 


week, in order to swell their earnings, 


larger supply of labour since the return of | on and 
Militia from the front. Again, the militia reg a ' 
which have been up during the spring and cym, sige 
their annual training are now being disbanded wil ead 
include large numbers of miners, now returning t their | 
usual avocations. The exception is in South Wales | 
where the miners are indulging freely in hol lidays, not | 
only as they often do in the summer time in order | 


to enjoy as much open-air life as possible, but 
also to attend meetings and demonstrations on the | 
engrossing question of the day—that of the | 
scale. The irregular working of the Welsh pits has | 
caused a shortage of supply of some of the best Cardi =| 
coal at a time when the docks were full of w iting ton. | 
nage. Therefore, prices have stiffened there, not from| 
market c causes, but through local and temporary influ. | 
ences. This is why best “ Admiralty’ 


sliding. } 


’ steam coal has | 
been fetching 15s 6d to 15s gd per ton, Whe Nn prices in i 
the other shipping centres are dropping. Thus, in the} 
Newcastle market, best Northumbrian steam is dull of] 
sale at 11s to 11s 3d, and in the Glasgow market best | 
Scotch steam is not fetching more than gs 3d to gs 6d, | 
which is about the quctation for the best qualities of] 
‘ell’? coal, most largely shipped from Scotland. These} 
figures represent, roundiy, a decline of about ts per ton 
from this time last year. Current prices in Wales| 
represent a decline of about 2s on the year. A cargoof} 
anthracite is at present being loaded at Swansea for the} 
United States, but this being so unusual has no 
market significance. 

It should be mentioned that buying in South Waleshas | 
been to some extent stimulated by the slidin; g-scale | 
difficulty. Exporters and depot-owners have become 
rather anxious to secure supplies before the end of the 
year in anticipation of a possible suspension of produc: | 
tion then. A strike within the next four months or $0} 
is certainly one of the possibilities of the situation. The) 
miners, as is known, have given notice to terminate at | 
the end of the year the sliding-scale under which they; 
have been working for the last ten years. This they| 
have done in pursuance of the policy of the Miners | 
Federation of Great Britain, with which the Welsh} 
Miners’ Unions are now affiliated. That policy is to| 


establish the principle of the minimum wage in all the} 


' 








Ss regu: 
lated trom time to time by a joint board of masters and | 
men, with a neutral chairman to act as arbiter when the} 

It is cahaiaansh that the | 
Miners’ Federation aim at the constitution of one - | 
over Eng-\ 








But 
ing agreement in the Midland district expires, and that 
will not be until the end of next year. . 

Meanwhile, the Federation aims at establishing te 
minimum wage, and the regulation by local b> ards 1n 
all the affiliated districts. They have succeeded ™ 
Scotland, and now their efforts are concentrated 0 
There the men. are asking for a scale 
ranging from a minimum of 4o per cent. to a maxr 
mum of 7o per cent. above the standard of 1579 
—the rates between the extremes to be adjusted from 
time to time by a joint board of 24° representatives 
each of masters and men. The coalowners object 
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a roposed minimum limit, to the large- | 
both to 1 hi d board, and to. the introduction 
ue & ms, See in the ‘person of an independent 
of the — as arbiter. Various private conferences 
aco ‘b “id to discuss these matters and the situa- 
ee ae ily but no agreement has been arrived at or 
ton cr . ect At the meetings which have been 
is yet hy ees collieries during the last week or two, 
nee i have been passed confirming the action of 
ag leaders in.the matter. One of these leaders, 
a William Brace, launched the remarkable ne 
that the sliding-scale had, year after year, “allowed, 
nay, encouraged, men who had not invested a penny in 
the industry to sell hundreds of thousands of tons of 
Welsh coal before they had bought an ounce.” He 
announced as “a great fact, condemnatory of the 
sliding-scale as a system of regulating wages, that 
« merchants had entered into contracts to supply coal at 
1s per ton less than market prices, and then did their 
utmost to force down the market.” It is a pity Mr 
Brace should attempt to support what may or 
not be a good cause by such fustian as this. he bulk 
of the Welsh trade is done by men who take the risk of 
the market, and who estimate for a rise or fall accord- 
ing to their judgment and experience. They are, perhaps, 
as often wrong as right; at all events, it is notorious that 
they are frequently caught. I he ** bear ”’ neither makes 
nor mars the market, which is governed entirely by the 
laws of supply and demand. And it would often be a 
bad thing for the consumers if there were not bold spirits, | 
adventurous, or far-seeing enough to secure forward | 
contracts at under the current market rates. Mr Brace 
wants to know why the selling price should be a factor 
for regulating wages? Simply because labour is the 
chief item in the cost of production, and the only item 
on which the coalowner can come and go to meet the | 
market. Whether or not ‘the sliding-scale must go,” 
as Mr Brace declares, wages in the coal trade must | 
always be regulated, directly or indirectly, by price, | 
which is the result of the operation of supply and | 
demand in the commodity and in labour. 

That a larger board with a neutral chairman is an 
unmixed blessing the coalowners of Scotland will hardly 
be prepared to admit. Three months ago, or thereby, 
they applied to the newly-reconstituted Conciliation 
Board to reduce wages by 6d per day, and based their 
emand on the lowness of the average realised price, of 
which evidence was submitted after audit of the books of 
the Associated collieries. The representatives of the 
miners on the board would not accept the evidence, and 
would not agree to the reduction, so Sheriff Jameson 
was called in as neutral chairman, in terms of 
the constitution of the board. He did what so 





many arbiters are apt to do in settling a dispute 
—he “split the difference,” and arranged a reduc- 
ption of 3d per day. Of course, the award pleased | 


atthor mawbe « ° ° « 
neither party, and no sooner had it come into applica- 


} ton than the coalowners put in a demand for the second | 
3d, supporting their claim by appeal to the fact that the | 
}average price had still further receded since the first 

} application was made. 


Again the representatives of 
the men declined the responsibility of agreeing to the 
eduction, and the matter has been referred to the miners 
to vote upon in their districts. Should a majority be 
against the claim of the coalowners, there will again 
lave to be recourse to a neutral chairman. All this 
means delay and uncertainty, very unsettling to the 
ade, which, in its export branches, has to wrestle with 
much keen competition. It is not likely that there will be 
ay strike in Scotland, but the conditions there are very un- 

toryjustnow. And yet Mr. James Caldwell, M.P., 
Nas just been lecturing the miners of Lanarkshire—hisown 
“nstituents—on the necessity of organisation to keep 
uP wazes. The minimum wage, he says, “‘ might just as 
“asity be 73 das §s 6d per day.” He did not see how the 
masters, by competition among themselves, should lower 
» of coalto such a point that it would not pay 
ne existing rate of wages, and then call upon the miners, 


who had neve . : 
0 had never been consulted in the matter, to submit 


satisia 


na > 


the pric a 


a reductj rs a 
ie Teduction of wages.” One can tolerate and allow 
au Contry > n ‘ : 2 . ‘ 

a good deal of economic obscurity in a Trade Union 
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leader, but when a practical man of affairs, a Member of 


ee . . ++ i 
I arliament, who assumes to be an authority on economic 
and political subject ‘ 


ticle th cts, utters such barefaced nonsense to 
ickle the groundlings who have votes, he is past praying 
for. 
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COLONIAL INSCRIBED STOCKS. 


THE projected extension of the Trustee Act for the pure 
poseof including Colonial stocks astrustee securities was 
first notified by the Canadian Finance Minister in his 
Budget statement on March 23, 1900, when he 
expressed the opinion that the admission of Canadian 
stocks to the trustee list would be a great advantage to 
Canada by extending the market for, and enhancing the 
market value of, its securities. At the time we ventured 
to express the opinion that he overestimated the effect of 
the operation on market values; and, so far as can be 
judged by a comparison of quotations, that effect has 
hitherto not made itself apparent, as prices are, on the 
average, lower now than they were before the stocks 
became trustee securities. 

Although the Billembodying the project was presented 
to the House of Lords in June, 1g00, it was not until 
the end of December in that year that the conditions upon 
which Colonial stocks would be admitted to the list were 
published, and Canadian securities admitted upon the 
Dominion Government’s acceptance of the stipulated 
conditions. The prices at this date, in 1900, may there- 
fore be taken as not having been affected by the proposal, 
and we show in the following table how present prices 
compare with those of that date, adding for comparison 
prices and yields at this time five years ago:— 





CoLONIAL INSCRIBED Stocks. 
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' End of August. 














i | 
oe 1 er reainns 
O23 |S@;} 1902. ; 1900. , 1897. 
og + Tears vcs cneigienientiheiapudi acer ai catteaeaias pecan aia 
29 35 ofc c teh t-@ cal 
“g PR SiSlieislezis 
_ BP a a la 
AUSTRALASIAN STATES—! “ois | | §£ of | £\% 
New South Wales ...... 1933 | 4 {113 | 34/115 | 34 1123 | 3 
Diinsessnes aikwicestis 1924 | 33/103 | 35/105 | 33 1103} 3 
ia vs tndeneiwntit wants 1918 | 34/101 | 335/103 | 34 1108 | 38 
nec aanincaahanwse 1935 | 3 | 943) 34 100 | 34/101 | 3 
New Zealand.......... 1929 | 4 {113 | 33 111 | 35 (117 | 33 
Moses oi lois chu 1940 | 3,107 | 34 105 | 34/109 | 34 
Mn a sG bina 1945 3 965) 3%! 97 | 33,/101 | 3 
Queensland.........- --/1913-15*, 4 105 | 33 |103 | 3} |109 | 3% 
Do... paskauneceens 1924-50*) 34/102 | 3,102 | 33,1083) 34 
ei etwenses “ae 1945 | 34105 | 3.5106 | 3/110 | 34 
Do... cccvcece eocceee+| 1922-47) 3 | 94 | 3: | 93 | 33 | 98 | 32, 
South Australia..... --- 1916-354, 4 1064) 3%/109 | 3%|112 | 3% 
Po adatnkeareens 1939 33 104 | 33 106 | 3} ll | 34; 
ee oscosceeees| 1916-26) 3 | 94) 3:%| 93 | 3.4)100 | 3 
Tasmanian ....... +++ 1920-404; 33104 | 3% 102 | 3g (110 | 213 
De sanckewseses -+++/1920-401| 4 j111 | 37110 | 3g (116 | 33, 
WERE co pasestes casi 1907 | 4 |102 | 3:3 101 | 319/107 | 35 
hn cian 1913 | 4 {1033} 333.106 | 3.%,/111 | 33, 
ca aii edluiyies 1923 | 34102 | 344.103 | 3% |108 | 33, 
cae kaicwes 1911-26+; 4 103 | 33 105 | 33 |111 | 34, 
REE 1929-49, 3 95 | Sis 96 | 34) .. | .. 
Western Australia...... 1934 4 112 | 3\6)115 | 354/121 | 33, | 
i cvas wat ee 19i1-31+ 4 106 | 34 106 | 34 |109 | 32, 
ede isd acter de ke 1915.35+, 34101 | 3) 103 | 34/109 | 24 
ees ceanaiils 1915-35) 3 93 | 3} | 92 | 3%) 984) 33 
Oe hic cue be 1916-36! 3 | 94 | 34. 93 | 3, | 98, 33 
OTHER COLONIES. 
Barbadoes ..........-.| 1942 | 33100 | 34 101 | 33/110 | 3% 
COMRERG a cdéciosececces 1904-8*| 4 103 | 3g 103 | 3432/1084) 34, 
Tia sia atanr Selianont 1910 | 4 105 | 3441054) 33 |113 | 2g 
| D0...ccccccccccccee: (1909-34 +} 34/102 | 35/1034] 34 |210 | 29 
SOG sade douassne cen’ 1910-35+ 4 106 | 3107 | 3} |114 | 233 
DOs cécccccccccccsces| 2008 =| 3105) 25 10k 13 ROTTS 
itiik cas dictates cateone 1947 | 2,| 91 | 2$ | 925) 23) .. | .. 
Cape of Good Hope . 1923 | 4 109 | 37,108 | 34 |120 | 3 
dias annnan see's | 1936 4 108 | 3 108 | 3,4|115 | 3% 
icadhensaesss veee-| 1949 | 34103 | 33 1053) 3g [1143) 3 
GeOiidelswecpeces wee. 1934 | 4 115 | 3541134) 3,5,/124 | 34 
Do.sceccccccsccesees| 1940 | 3 | 97 | 3:54) 99 | 5345/1063) 29 
Mauritius ..........0- 1937 | 4 112 | 33451149) 344/121 | 34 
ak ena sing 1937 | 4 118 | 38,116 | 3,5/121 | 33; 
Sica. seccccecccces| 1939 | 39/104 | 3g (103 | 33,/1093) 35 
IEE vaciscaivecass 1922-44; 3 93! 34 | 95! 38198 13% 


* Yield calculated on longer of the two dates given, but in some 
cases a portion of the loan is repayable at the earlier date. 

+ Yield calculated on shorter period, the Government having 
the option of redemption at par thereafter. 
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The admission of colonial stocks to the trustee list 
after it had been suggested and held in abeyance for a 
number of years was finally brought about on the initia- 
tion of the Canadian Government, to whom it was of 
great importance that everv market advantage should 
be secured, owing to the fact that within the next eight 
years or so some / 33,000,000 of the Canadian debt 
matures for re demption, and can be replaced at much 
lower rates of interest than it now bears. The saving 
af interest will, of course, be considerable, but the terms 
upon which the replacement can be effected do not 
appear to have benefited much by the stocks being 
made trustee investments. Canada’s financial position 
was, in fact, already so good before the change was 
made that the yield on her long- dated stocks was but 
little higher thc in that on Consols. he State of Victoria 
has also 4 and 44 per cent. loans to the amount of about 
£ 10,000,000 mz 1th iring wit hin the next five or six years, 
and to her also it is a matter of importance that she 
should be able to replace them on good terms. Not- 
withstanding the admission of Colonial securities to 
the trustee list, they all of them stand at much 
lower prices than five years ago. That, of course, 
is largely due to the change in market conditions, and 
the fall has extended more or less to all classes 
of gilt-edged bia i At the beginning of the current 
year, however, as the end of the war came in sight, it 
did appear that the market was becoming more favour- 
able for the reception of colonial stocks, but there was 
immediately ‘such a rush of Colonial loans that the 
appetite for them was quickly sated, and prices have 
gone rather lower than they were before. Capitalists 
and investors have, in fact, become distinctly apprehen- 
sive of the persistent borrowing by certain Colonial 
Governments when conditions are in the least degree 
favourable, and of the extent to which communities with 
very small populations have already burdened themselves 
with debt. No doubt a distinction will be made between 
loans issued merely for the purpose of replacing existing 
loans at a lower rate of interest and entirely new borrow- 
ing. In order sure the placing of the former upon 
anything like fevouraiitie terms, the latter will have, in 
fact, to be restrained almost entirely for a considerable 
period. Only by means of such restriction will Colonial 
stocks secure the full benefit of their eligibility for 
trustee investments, and obtain their full share in any 
general recovery in the prices of gilt-edged securities 
that may be antic ipated from the cessation of British 
Governme! and the pending reduction of 
the rate of interest on Consols. 
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THE SOUTH AFRICAN TRADE POSITION. 
(FROM A SPECIAL CORRESPONDENT.) 

DurRBAN, August 2. 
commissioners sent out to study South 
African trade conditions in the interests of the British 
nanufacturer have been touring Natal during the past 
few days. They have been busy interviewing public 
men, the m«¢ of Chambers of Commerce, and 
individual nts, and are giving out that they have 
acquired much information that will prove of value to 
the home exporter, It must be confessed, however, 
that their visit has excited only a very languid interest. 
The South African merchant is keen enough j in business 
to ascertain for himself where he should send for the 
goods he can sell, and, although he is patriotic enough, 
and wou ilc 1 preferably indent to a British firm who will 
supply what he wants at the price he is willing to pay, 
he will not allow sentimental considera tions to stand in 
the way what he conceives to be his commercial 
advantage. If the British manufacturer desires to re- 
tain and to strengthen his hold of the colonial markets, 
the view of the colonists is that he must suit the quality 
and the price of his goods to the market as it is. No 
amount of inquiry by commission, or of official re ports 
and recommend: itions, will do the exporter any good if 


he is not himself astute enough to shape his business 
methods upon these lines. 


Two of the 
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ot 


The visit of the trade commissioners has synchron- 
ised with the publication of the statistics relative to 


| 
| 
non-British origin. 





ee eae 
ECONOMIST. ty, 


_ [August 30, 1902, 


| the imports and exports of Natal for the 
year, and these are invested with 

now in view of the deliberations of the Colonial ¢ 
ence in Loridon, and of the discussions het hen onl f. 
rife in the home and colonial news; papers as oe : Deen 
mercial future of South Africa. is 4 eae 
ere 


] he re 
which clamours for the introduction of \ preferential 
; ie reat 

and hen Premie r Sir 


tariff in favour of British goods, 
Albert Hime, has proclaimed himself an adhere a 
or sympathiser with, Mr. Seddon. Ty : 


e basis of 
agitation is the plea that a determin: x effort is 


ctr | 


fir rst half of the 


a re i al j intere st t just 


be ine 

made to oust British merchandise from the ¢, ig 
markets, and that we can only frustrate our rin als by 
° . _ ° : e “ Val yy 
imposing Customs duties which discriminate again 
UNG 


foreign goods, 


The trade returns for Nat 
furnish much 


il do nod 
wees Oe , Atal do ney 
justification for these 

The commerce of the colony remains, 
been, overwhelmingly British. 


lew . 
aidi VIEWS | 
as it always has 


. ) The total value of th 
imports to Natal during the six months ending in June 


was £ 6,130,000, of which only £1,038,000 worth Was | 


The imports irom the United 
Kingdom alone show a value of £ 
£25772,000 in the corresponding 
being an increase of 40 per cent. 
relative growth, it is true, in 
foreign commodities, the figures under this head be! ing | 
£:1,038,000, as compared with £018,000, a gain of 
—— 68 per cent. This expansion is due to special 
-auses, and is applicable to only a few countries in the! 
actually om ita 
The two notable cases in 
“ase is recorded are Germany and the 
States. 


The ¢ 
to #, 145 per cent., whil 


mist 


3,890, 000, aS a o% alnst 
half of last year | 
lhere is a larger! 

the importations of 








silos list. Some foreign countries 
substantial falling off. 
an incr 
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t nited 1 
xerman imports advanced from £:95,00] 


,233,000, an accretion of hile the 
United States progressed from #,315,000 to £487,000] 
a stride of nearly 55 per cent. [n the case of Germ 
I think, this phenomenon may be ascribed in 
measure to the extension of continental shipping faci] 
ties, as well as to the fact that the Germans supph] 
articles of an inferior and cheaper quality, 
colonists generally prefer, and are likely to want mor} 
particularly at a time when many of them have bee 








such & 


impoverished by war, and are glad to make a frest} 
start with the cheapest makeshifts that can be offered 
to them. The Germans have shown themselves quicker} 
to grasp the nature of the existing social aad econome 
conditions in South Africa, while their ative} 
British competitors have been content to run in th} 
old grooves. The Germans have shown a re ier} 
adaptability, of which they will snatch the rew: rd unt 
the Britisher in his leisure ly way gets to learn the pact | 
The advance scored by the United States is muel es 
in proportion, and may be attributed mainly to is 
cellence and relative cheapness of the machinery the} 
supply for mining, agric ultur: ul, and other purposes, &| 
well as to their enterprise in the matter of tinned prove} 
sions. It does not follow that when the country sha Ke | 
itself free from the influences of the war, and when} 
emerges from the present stage of initial ren ovatil | 
and enters upon normal conditions, that ~ requitt) 
ments which Germany and the United States are 
the moment specially capable of supplying il 
to afford them such exception: il opportuniti les as Ue 
are temporarily enjoying. As it is, the fact that a com) 
like 


conser\ 


Natal, in its present abnormal ae 
should still buy from British markets as much as Bve 
sixths of the commodities it imports from oversea can 
not be said to confirm the allegation that our comme! 
cial supremacy is seriously endangered. 
To those who look for great commercial and agricub | 
ural developments in South Africa, the most get 


cae figures in these trade returns will be those \ + heel 
relate to ‘“‘ articles imported similar to those wht h the | 
colony produces,’’ a heading which has been ott 
tuted on this occasion for the franker paren ht | 
hitherto used describing them as articles ~ which et 
have been produced in the colony.”” The value oF" | 
merchandise for the period 


Lotte | 
supstl | 


under review ae 
> { 
£:1,032,000, almost ex: ictly equal, it may be not ed 
the total already given for the foreign importa a 
vs 
generally. This section of the returns sho 
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represent were:—Frozen meat, | 


and J. W. Pease was estab- 


| ; and it has long enjoyed a high 
|Teputation among the private banks of the North of 





Mr Markham’s Libel on Messrs Wernher, Beit, and 
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The chie 
months 

£120,00 
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product 


other industry to which some colonial capitalists have 


devoted 
period it 
worth ar 


Of condensed milk this agricultural and pastoral coun- 
try, as it likes to consider itself, imported in the half- 


year £9 


the moral that the fertile soil of this country is not 
being turned to the account that it ought, and that 


there is 
on the la 
present 

practical 


and in relation to the rest of South Africa, than the 
controversies as to preferential tariffs and Imperial zoll- 


vereins, 


occupying themselves. 


Transfer of Banking Business.—On Monday last the | 
newspapers announced that the old-established banking | 


business 
had b é 
on in 
announ 
ee 
bACAKMA Lhe 


+f +} 
Or the 





Sa Mgr Chica y House of Commons, but to repeat the language I used outside the 
Interel ce bard araw tl from this statement, and gave | House, and when called upon to do sol repeated it to my con- 
rise to a feeling of uneasiness, which was by no stituents. I based the language I used upon information which 
means confined to northern banking circles, but | was furnished to me in the course of my investigations in relation 
vhich, so - f& : : C olitical < ancial rations in Sc Afri fhich I 
which, so -far as the creditors of the firm are oo ee eee es Eke ON Ay OE 
rorn ] 7117) a - % Sa . 2 “ { < C y° a> AiSS. 4 i 
concerned, would appear to have been exaggerated. | I admit that the charges were in fact without foundation, and I 
| aT nc wim 1 . s 
It may 2 as well to point out that for a large bank to | unreservedly withdraw them, and I express to you my sincere re- 
take over the business of a smaller one without assuming | gret for re made them. ‘ aoe eee 
| the whole of its liabilities is by ans ; . I may add that I am not personally acquainted with you, and tha 
| a nce i . ss va? oy a — eR — | I have never had any personal feeling whatever against you. 
See eee the examination ot a bank S books, You will, of course, make whatever use you think fit of this 
| Which invariably precedes absorption, it sometimes | letter. 
i het h- = ° ° r o ten , 
| Happens that there are items in the books which the Yours obediently, — 
absorbing bank does : : aTHUR B. MARKHAM. 
| absor bing bank does not care about, and in such cases it ik Wheat Wenttind tidh ond Co ARTHUR } Ar 
| has ee ie niaidanatealans o Messrs We , Beit, and Co. : 
| has choice of three courses. It may drop the | 7 120, Bishopsgate-street Within 
Nearntio+ ° int ss _— . ¢ is aU, - RC a *% , y 
hegouations altogether; it may schedule the items London, August 27, 1902. 
ee Which it takes exception and throw the responsi- | Sir,—We beg to acknowledge the receipt of your letter o! 
; Dility 


| imay assume full responsibility for both assets and | our solictiors $0 withdraw the Seems ehadicntie 

| habilitic »» and make a deduction from the purchase | - WERNHER, BEIT, AND Co. 

| Money onaccount of doubtful accounts. Messrs Bar-| ToA. B. Markham, Esq., M.P 

| Say appear to have adopted the middle course in the | Le EEE atte 

|); 8 guestion, and this may be explained that} The St Lawrence and Canadian Shipping. —The list 

| me “sts Fease are engaged in other business than | which the Times published on Friday of last week, show- 
— banking, and that Messrs Barclay are not | ing the principal casualties in the St Lawrence during 
assuming any connection with or liability in regard | the past six and a-half seasons, deserves to be carefully 
to them. What has called public attention so! studied by those who are interested in the St Lawrence 
pointecty to the incident is that they have considered ports—Montreal and Quebec. Canada’s great water- 

3 ‘+c. wy tO announce the fact. way and its approaches is open for about six months in 
hat § ) 


oo ; butter, 


a sugar-growing 
ported no less than 
That is to say, its exports 


n transferred to Barclay and Co., Limited. Later 
the same day this statement was modified by an | 


ide arrangements for taking over the greater part 


current business of Messrs Pease, but had not 
undertaken the liabilities of the firm. 


r J oseph W. Pease, 


_ Co.—A Retraction and Apology.— Mr Markham, the mem- 
| ber for the Mansfield division of Nottinghamshire, has 
| proved himself to be a very rash and injudicious person. 
| Last year, in the course of a debate in the House of 
| Commons, he made a very violent speech, in which he 
£46,000 worth of this commodity. | inveighed vehemently against South African capitalists, 
and imports of the same local | and especially denounced Messrs Wernher, Beit, and Co. 

An- | as being nothing more nor less than swindlers and 

| thieves. And disdaining to shelter himself behind the 
| privileges of Parliament, he subsequently repeated the 
, question, Natal exported only about £7,000 | ie criminal charges - a speech to his constituents. 
\d imported nearly £22,000 worth of the leaf. | lereupon Messrs Wernher and Beit instituted an action 
| for slander against him, and in that action certain pre- 
| liminary proceedings have already been taken, in which 
| Mr Markham has come off second best. But as will be 
seen from the subjoined correspondence, Mr Markham 
has now retracted and apologised, and the action has 
been withdrawn. That throughout Mr Markham has 
acted honestly, and as he believed in the public interest, 
cannot bedoubted. Butitisequally certain that he has also 
acted injudiciously and with most reprehensible rashness. 
Theevidence upon which he relied he has now satisfied him- 
self to be false. Such grave charges as those he brought 
forward, however, ought never to have been made, except 
upon the most convincing and thoroughly tested evidence 
of their truth. To make the charges first and then investi- 
gate the evidence upon which they were founded was 
altogether unpardonable. And what, we are sure, Mr 
Markham will consider the worst of it is, that he has 
completely discredited himself as a critic of South African 
affairs, upon which, owing tothe local knowledge he 
possesses, he is exceptionally well qualified to speak :— 

Stuffynwood Hall, Mansfield, 
August 26, 1902. 


GENTLEMEN,—On March 19, 1901, I made a speech in the 
House of Commons in connection with South African matters with 


£161,000 ; and tobacco, £155,000. 
f export of the colony is coal, which for the six 
was valued at £173,000; next comes wool, 
o, and-then-sugar, £76,000. Although this is 

ing country, it appears that the colony im- 


stood in the proportion of five to three. 


much attention is tea-planting ; yet, in the 


1,000 worth. Such figures point very clearly 


: : 
need for a more energetic population to settle | 
nd and to realise the potentialities that are at | 
neglected. This is a matter of much more | 
and pressing importance to the colony, in itself | 


with which the colonial newspapers are daily 





BUSINESS NOTHo. 





of Messrs J. and J. W. Pease, of Darlington, 


eed ee | ee dail , . : : 4 om : 
ement by Messrs Barclay, to the effect that they reference to a Concession Commission, and in the course of that 


speech I made statements charging you with dishonest conduct 
regarding your financial operations in South Africa. I undertook 


The obvious | 2° t° avail myself of the privileges attaching to statements in the 








: £ ? ’ } : eC ~ Fite rnanten » inectr >} 
r thi se items entirely on the seller ; or it } yesterday s date, and have in consequence of itscontents In tructed 


the chairman of J. and J..W. | the year, and at the beginning and end of each season 


Owing to the fact | 
| Pease, is also cl | 


1airman of the North-Eastern Railway, | 
Consols dropped a couple of points on 
t the price of the stock more than 


is much troubled with ice and fog. In this abnormal 
year icebergs have been frequently seen near the 
| approaches during August, and fogs have been prevalent. 


North-Eastern 
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been done. 


rather more than one a month from 1896 to 1902. Out 


of 150,527 gross tons 31,282 tons were totally lost, and tion of an export duty should put j 
two-thirds of the remainder were only salved after |in competition with Chinese tea. 


serious damage had been done. If cargoes are taken 
into account, the St Lawrence is responsible for a ship- 
ping loss of fully a quarter of a million sterljng every 
season, and this heavy tax must be paid in some way or 
another by the huils and cargoes which use the St 
Lawrence ports. Underwriters, not unreasonably, are 
shy of the risks which this waterway carries with it. 
Many of them will not touch Canada at all, and those 
who do take the risks charge fully double the premiums 
which they require from ordinary Atlantic steamers. 
Tramps, and that intermediate class known as liner- 
tramps, have to pay an extra premium of from Ios to 
15s per cent. per voyage before the clause ‘‘ No British 
North America” is deleted from their policies. Yet 
in spite of this Canadians are clamouring for a reduction 
in the marine insurance rates and demanding that their 
Government should institute a Marine Insurance 
Department to do the business more cheaply. If 
Canada had no ports outside the St Lawrence the 
Dominion could only be pitied, and no really effective 
remedy would be possible. But, as it happens, it pos- 
sesses in Halifax an Atlantic port which is not more 
dangerous than other Atlantic ports of similar latitude, 
and which is incomparably safer than any St Lawrence 
port. Halifax also has the considerable advantage of 
being open all the year round. If our Government 
enters into an arrangement with the Dominion Govern- 
ment for subsidising a fast Canadian-British service it 
should at least see that the delays and risks of the St 
Lawrence are avoided, and that Halifax is used as a 
terminal port all the year round. 


Midland Railway Carriage and Wagon Company, 
Limited.—In our note on rolling-stock companies in last 
week’s issue the dividend and bonus of the above com- 
pany was inadvertently stated as 25 per cent. per annum 
for the half-year, the actual rate paid being 20 per cent. 
per annum, making 124 per cent. for the year. The 
yield at the price of 17% tor the share, with £10 paid, on 
the year’s dividend, should be 7,; per cent. 

The Indian Tea Industry.—The following official 
announcement has been made by the Indian Govern- 
ment in reply toa memorial received from certain tea 
firms and companies :—‘In the memorial received a 
request was preferred that the Government would 
impose, for a term of five years, cess at the rate of one- 
fourth ofa pie per pound on all Indian tea exported by 
sea from India, the proceeds of which, estimated by the 
memorialists at about three lakhs of rupees per annum, 
should be applied towards increasing the consumption of 
Indian tea in India as well as in countries outside the 
United Kingdom, and otherwise in such manner as may 
from time to time be desired and determined by thecom- 
mittee, to be approved by the Government of India. The 
above-named request was of a novel and unusual 
character, and demanded careful consideration. After 
consultation with the Secretary of State it has been 
decided that if it is shown to the satisfaction of the 
Government of India that the tea industry is syb- 
stantially of one mind on the subject the memorialists’ 
request may be acceded to. The necessary legislation 
for the imposition of the cess will therefore be under- 
taken during the next Calcutta Session, provided no 
weighty or widely entertained objections are received in 
the interval. All persons who may object to the pro- 
posed legislation may have an opportunity of recording 
their objections before the Bill is introduced. Any such 
communications should reach Government ‘before 
December ist. If they are not of a character to impair 
the practical unanimity desired as a condition antecedent 
to legislation, the latter will then be proceeded with.” 
That an industry should pray to be taxed as a means to 
its development is anomalous, and it will 


! . certainly 
be a great mistake if those 


sonnected with the Indian 


THE ECONOMIST. 


In the Times list the strandings work out at |dom is so assured that there 


| in the way of the experiment being tried. 


i 
; 
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| 
| 








[August 30,1919 | 
a : : May, and four of | tea industry should beguile themcal.. «I 
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these were only got off after considerable damage had | that the market for their product te Dealel 
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the cost of a propaganda intended ot Consumer 


| markets may easily prove to be a sui tae other 
if it be found that there is real unanimity ea Bul 

Indian tea producers and merchants th Kivi ot toe 
proposed export duty, the Government need not t-,| 
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The Reading Preference Dividend. — [ndenona.. 
holders of the Reading Company’s First. Preferer..| 
stock will doubtless feel duly impressed with the }y vital 
of the new system of control and combination that } a 
been introduced into American railroad management | | 

“a 
| 





the announcement of the half-year’s dividend 
stock. 
annum, the full dividend being 4 per cent. ; and it is we 
understood that the reduction is made not he 


not because the| 


dividend has not been earned, but simply because the! 


payment of the full rate wouid involve the dissolution of! 
the voting trust, which comes to an end automatically! 
whenever the First Preference dividend has been paij! 
for two consecutive years. Really shareholders jy! 
American railroads seem to have done little better tha! 
exchange King Log for King Stork. 

‘““bosses’’ worked the roads mainly for marke| 
purposes, with eventually disastrous results to outside] 
shareholders. And the present instance appears ty] 
indicate that the system of control by groups or syné| 
cates is worked to much the same ends. 


The rate of distribution is to be 2 


2 per cent nor | 





Formerly the} 





Bringing Defaulting Companies to Book.—|n ( ie 
last (Economist, October 19, 1901) we took occasion ti] 
acknowledge the vigour with which the authorities 

Somerset House seemed disposed to exercise the 
additional powers conferred upon them by the Com 
panies Act, 1900. Up till that time it had been nobody’ 
business to enforce the filing of returns and lists of 


| 
| 
| 
| 


= go 


shareholders, and many companies found it extreme) 
convenient to neglect forwarding the necessary pa 
ticulars. The omission is doubtless occasionally due to| 
pressure of business or genuine forgetfulness, but a 
several applications are, we believe, made before pro- 
ceedings are taken, there can be no excuse in cass 
where convictions are obtained. We are glad to be 0 
formed by the Registrar of Joint Stock Companies that} 
ina number of cases convictions have been obtained! 
against companies in default, and it is just as well that| 
secretaries and directors should be made aware that they| 
can no longer neglect to supply the information : yuired | 
with impunity. The notice issued by the Registrar ‘| 


| 
| 


as follows :— 


The attention of directors, managers, and secretaries of com] 
panies is directed to the particulars of convictions recently obtaint?! 
by the Board of Trade against companies in default in makin: 
their annual or other returns under the Companies Acts, 1502-19 
The particulars accompanying the notice show tal 
penalties varying from £2 to £100 have been 1m} sed In | 
the police-courts of Manchester, Cardiff, Huddershele 


Bangor, Grimsby, and Porth. 





Changes in Rates of Wages in the First Half ¢ | 
1902.—The Labour Department of the Board 0! Trade ! 
has this week issued its detailed report upon ‘ hanges in 
rates of wages and hours of labour in 1go1. Ths, BOW") 


the | 





ever, does not add much to the information given i » 

er . . av rresbel |} 
preliminary reports previously published, and o! ! pe wy {I 
’ ; : : = . . tntement now | 
interest, therefore, is the preliminary stateme™: now | 


. ° . e af the current |} 
given as to the changes in the first half of the cure" | 

lownwaré || 
year. H 


During that. period it appears the ¢° 


: E ; nar TQOI WaS |} 
movement in wages which characterised the year ! ‘acted | 
continued. - About 681,000 workpeople were 4" 


2,000 





by the changes of wages reported, and o! coe ih | 
; : ; 7 creases, Of | 
obtained increases and 649,000 suftered decreas | 


I 
. e ; oso ond ually. 
which latter 625,000 were employed in muning and qualty- jj 
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| Fo extn in the metal trades. ae net kesult shall 

these alterations was a decrease of Is 9x8 in si ae 

eekly earnings per head of all the workpeople allected. 
With regard to hours of labour, it 1s stated that, so 
far as reported, 12,617. workpeople hat their eeeny 
| hours of labour changed in the course of the six mont s, 
the net result of all the changes being an average 


decrease of 14 hours per week. 





Defaulting States.—The annual report of the Council 
| of Foreign Bondholders contains, as usual, a large 
| amount of interesting information with regard to the 
| negotiations that have taken place during the past year 


| with States whose loans are in default, and the following 


| summary of the principal of these loans is given :— 


tae SOR OTE 10 
Scumary of Principat LOANS in DeracctT in 1900-1902. 


Approximate Approximate 
Principal Interest 
Outstanding. Arrears. 
States. £ 
Argentine Municipal Loans Leta sese 710,638 
Do Provincial Cedulas 15,858,688* .... o 
CnaA. «.. vacteneneee ene 2,700,000 ...6 155,250 
Costa Rica ...... see ce . 2,000,000 .... — 132,625 
Former Confederate States 2,418,800 .... 6,264 692 
Guatemala ......+- cece. Se. sone 207,592 
Honduras......sse0 secce 95,098,570 .... 13,826,418 
Louisiana (certificates) .... 184,432 .... - 
Mississippi ......seeee .- 1,400,000 .... 4,551,000 
Santo Domingo ......- coe 889,990 coe oe 
Venezuiela....csseces ccscen =EEGEET «ccee §}©=6SRIT 
West Virginia.... eererene 3,047,874 eeee ee 
POE in cinn ce ..- 43,999,181 .... 28,472,092 


* Including interest, &c., in arrear. 
A good deal of space is given in the report to a record of 
the transactions that took place in connection with the 
recent compulsory conversion of the Portuguese debt, 


| and the part which the Council played in the matter. It 


seemingly all comes to this, that if a foreign Govern- 
ment says to its creditors, “‘ We are going to cut down the 


| interest on your bonds, and you had better agree to this 


lest worse things befall you,” the aggrieved creditors have 
little chance of obtaining the help of the Council should 
they resist. Yet it was to form a bulwark against un- 
principled aggression of this kind that the Council was 
originally instituted and is still popularly supposed to 
exist. 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

William Stephen, fourth Earl Temple, late of Newton £ 


PO: SONNE cain tik c's btalotan caw ae pak we atace 308 ,929 
Mr Mi hael Henry Williams, J.P., D.L., late of Pen- 

calenick, Cornwall ....<cccecceeec-s ced caawaeawens. . ARecie 
William Cansfield, second Baron Gerard, late of Eastwell 

Is IN aha a a Se eninkt eek oleae « 142,519 
Mr Richard Henry Colley, J.P., late of St James’s Priory, 

Bridgnorth, Salop.........0- eek wdiguietiekeeneye coe 58,952 
Admiral Mark Robert Pechell, late of 27 Great Cumber- 

land place ........ 8,615 
Mrs P es Stee ee eeeee Cecesescce © eeccccocece 59,015 
: rs Mary Beckett Faber, late of 3 Rutland gate........ 56,679 
= Horatio George Hussey, late of Rathkenny, Slane .. 36,003 
“ir George Harry Pownall, late of 83 Onslow square, 

South MOI: cinniaccaaiackedetéhoinessestecne 26,278 








Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
7 Paris, August 28. 
lhe returns of the Bank of France for this week, last 


— and the corresponding week of last year are as 
OHUOWS :— 


DEBTOR. 
Aug. 28, 1902. Aug. 21, 1902. Aug. 29, 1901. 
| Capital of the Bank C " 0 
Capital of the Bank ...., + 182,500,000 0 4. 182,500,000 0 .. 182,500,000 0 
| Hts in addition to capi- 
tal (Art Law of June 3, 
46 } 


! Res, hee crt eet eteas are 
i 


i the’ Bank ang COS 54 oe 8,002,513 54 4. 8,002,313 54 


its branches 


i Reserve of inane’ 222222:° 22,105,750 14 22,105,750 14 22,105,750 14 
- inl be wthaed property 4,000,000 0 22 4000000 0 <. 4,000,000 0 
Notes in clregiasion Seat: 8.407.444 16 e- 8,407,444 16 


q Interest on securiti 


ee 8,407,444 16 

beter 4,004,802,485 0 ..3,991,153,160 0 
, es trans- 

‘erred or deposited .... 20,220,997 41 ., 

9,772,781 98 


« 3,907,086,765 0 
22,469,737 99 .. 19,524,790 47 
se 9,353,470 86 ee 


1 Sank notes to order, re. 
Ceipts payable at sight 


SO lllllleeeeeeeeeeeeeeeeeeeeeael=l“ eh ello 


10,329,968 32 1 
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Treasury account current 


OEOUNNN a. ic cicctice 237,741,513 3 .». 236,038,662 28 .. 203,655,028 43 


ge - 509,792,268 69 .. 443,423,696 89 ., 542,859,107 84 
ate hep Gene oa a O .«- 71,004,206 0 ,. 81,979,426 0 
de pause .é.... eee a ; = 
Discounts and sundry inte- are ee. ee 
MN sien Ccnaycaead. 3,659, « 3, . 5435 
Rediscounted the last six yas at ere 
Re monty Peas S6fohtaccene 966,862 90 .. 966,862 90 .. 1,228,039 20 
RNGNIOS 55055 BN 6s e's s os « 69,682,101 65 .. 46,756,922 56 .. 51,412,245 97 
UBS a ister ksccces 5,173,107,462 17 ..5,052,368,006 97 ..5,049,284,029 73 
CREDITOR. 
Cash in hand and in branch f e f c f c 
Ml cnancat Gore 3,747,456,789 24 ..3,747,801.713 7 . 3,560,550,1€0 88 
Commercial bills overdue. 3,181 15 o. 610,712 87 5,506 53 
Commercial bills discounted : ms 
in Paris not yet due.... 174,517,96 33 o. 129,687,464 94 .. 163,298,848 79 
Treasury REM vino aneenen 160,283 72 .. 68,459 81 .. 107,311 40 
Commercial bills, branch 
Ee 539,596,238 © oe. 263,400,308 0 .. 344,948,240 0 
Advances on deposits of 
PIN os ne ncncsns eis 196,000 0 «. 4,572,000 0 .. 5,649,000 0 
Do in branch banks...... 12,025,000 0 .. 12,110,500 0 .. 9,503,500 0 
Do in publie securities .. 156,303,919 13... 155,390,182 78 .. 197,834,369 56 


Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
Government stock reserve 
Do disposable er 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 
Hotel and furniture of the 
bank and landed pro- 


259,667,597 O 4. 263,664,536 0 eo. 274,532,198 0 


180,000,000 0 .. 180,000,000 0 ee 180,000,000 0 
12,980,750 14 4. 12,980,750 14 4. 12,980,750 14 
99.589,373 16 . 99,589,373 16 .. $99,627,311 1 


100,000,000 0 ee 100,000,000 0 .. 100,000,000 0 








_ perty branches ........ 24,929,469 17 o. 24,924,512 62 .. 23,963,941 52 
Expenses of management. . 2,289,463 58 ..  1,822,87497 .- 2,065,368 0 
Employ of the special re- 
-  WOEVO cn sedscecesecesens 8,407,444 16 2. 8,407,444 16 .. 8,407,444 16 
Sundries ..............0.2, 54,983,285 39 2. 47,405,534 25 .. 65,810,279 74 
Tote ..--.sceceseee 5,173,107,462 17 ..5,052,368,006 97 ..5,049,284,029 73 
BANK OF FRANCE RATES, % 
DHSCOUNE . cecssccese OndestGseedinedésidacesedacuceened 3 
Advances on bullion .......e0e. eee 1 


Advances on public securities .. 


socons we 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. Franes. 
COIR dicen nncacnodua acenteneees onnatinves euenes - 13,649,325 
Treasury account... se... Sabistianbianidecncstonrecuans 1,702,851 
F eENANG COORG: 5 cnnscdecudecseongnaedeteend<cttneoees 84,128,865 
ROG cn tncdnanmsawinne 44 decked duende ckekieowd 121,186,618 

DECREASE. Francs. 
Cash eerceceveseces So ereseraseseses erecee eeesecsresesece 344,865 


The approach of the monthly account has caused a 
better demand for money, exhibited by the large increase 
in the discounts, with a rise of } in the outside rate, to 
1i per cent., and offers of London bills, the exchange 
declining 14 centimes on the week, to 25f 18c. The 
Bank has let out gold for the circulation to the extent 
of £19,833. Gold bullion deposited at the Bank for 
advances has been withdrawn to the amount of £175,000 
for export, it is believed to Constantinople. The cash 
to-day and last week was made up as under :-— 


———— August 28.——-. ————August 21.——— 
Francs. £ Francs. 

Gold .. 2,624,908,924 = 104,996,357 .. 2,625,404,772 =105,016,191 

Silver .. 1,122,547,865 = 44,901,914 .. 1,122,396,941 = 44,895,878 














3,747,456,789 = 149,898,271 .. 3,747,801,713 =149,912,069 
The following were to-day’s closing prices and the 
variations on the week :— 


Aug. 28. Aug. 21. 

Par. ' .6 {-¢ f «6 
Three per Cents....... 100.. 10115 .. 10085 + 0 30 
Redeemable Threes .. 100.. 10025 .. 10035 — 010 
Three-and-Halfs...... 100 .. 101 524... 10120 + 0 52% 
Thaliam .ccccccoccecese 100... MBG .. 03D —. 9 5 
Austrian Gold 4%.... 100.. 105 0 .. 10510 — 910 
Turkish Fours........ 100.. 29 5 «© 295 + 010 
Egyptian Unified .... 100.. 11045 ., 11085 — 04 
Bank of France Shares 1,000 .. 3,760 0 .. 3,800 0 — 40 0 
Banque de Paris...... 500... 1,047 0 .. 1040 0 + 7 0 
Comptoir d’Escompte 500.. 585 0 .. 580 0 + 3 QO 
Crédit Lyonnais...... 500 .. 1,083 0 .. 1,080 0 + 3 0 
Crédit Foncier........ 500.. 732 0 .. 735 0 — 3 0 
Paris Gas Shares .... 250.. 750 0 .. 754 0 — 4 0 
Suez Canal .......... 500.. 3,920 0 .. 3950 0 — 30 0 
Northern Railway.... 500 .. 1865 0 .. 1,865 0 .. .. 
Western Railway .... 500.. 97950 .. 975 0 + 4 50 
Orleans Railway...... 500..1,530 0 .. 1535 0 — 5 0 
Eastern Railway...... 500.. 970 0 .. 970 0 .- «. 
Lyons Railway ...... 500 .. 1,466 0 .. 1445 0 + 21 0 
Southern Railway .... 500 .. 1,248 0 .. 1,255 0 — 7 0 
South of Austria Rail 300.. 90 0 .. 86 0 + 4 0 
Rio Tintos Ord. ...... 125.. 1,084 O .. 109% 0 —10 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 74£ 5c, + 
15c; Spanish Exterior 82f g2$c, + 11; Cuban Six per 
Cent. Bonds 321f, + 1f; Portuguese Phrees 30f 50c, + 
voc; Russian Old Threes 88f 75c; Chinese, Fours 
1o2f 35c, — 15c; Ottoman Bank 571f, + of; Meridional 
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of Italy Rails 653f, — rf; North of Spain Shares - 186f, 
+ 2f; Bonds 32 mi Saragossa Shares 300f, + tof; 
Bonds 375f, + 3f; Tharsis “Shares 130f 50c, + 3f 50c; 
Cape Copper 8of + 25c; De Beers 567t, + 13; 
Chartered aes 85f 500, 75c; Consolidated 
Goldfields 216f, + 4f; Ferreira 601f,— 4f 50c; Gelden- 
huis 173f, — 3f; Gelden! 1uis Deep 291f, — 4f; Trans- 
vaal Land 152f 50c, — 3f; Buffelsdoorn 28f 50c, — If; 
Randfontein Estates Ssh, — if 75c; Robinson Mines 
a8s5f, — 50c; Oceana 57f, — 2f 75c; ‘Simmer and Jack 
52f a5c, — 25c; E mat "Rand Proprietary 224f, — 3f; 
Durban Roodepoort 89f; Rand Mines 295f, — 7f 50c; 
Lancaster 78f, — 1f 75c; Village Main Reef 232f 5o0c; 
May Consolidated 124f, + 1f; Robinson Bank 124f, | ( 
+ 2f. 

An agitation has been commenced by the Rouen 
Chamber of Commerce, and been supported by other 
; Chambers, relative to a decree of February last permit- 
ting the transit through Algeria duty free of certain 
articles,among which are cotton tissues, plain, unbleached 
or bleached, weighing over five kilogrammes the 100 
square metres, intended for Morocco. 
forwarded from the port 



























































of entry, which is in such cases 


Oran, and touching the frontier of Morocco. Originally, 


the intention was to secure the market of Morocco, and 
to compete with English and German goods sent throug! 


of December, 1896, which referred Aeneid to sugar, 
alcohol, and tea. These were to be of 
origin, but in the new 


exemption from duty is extended to cotton piece goods, 


manufacturer of Rouen recently 


decree, and a committee was appointed to examine the 
question. A report has since been drawn up and for- 
warded to the Minister of Commerce and to the Cham- 
bers of Commerce in industrial centres, demanding the 
abrogation of the decree. The Rep wtey remarks that, 
as the Customs on the frontier of Sahara cannot 
a strict mene over a line of s 


such extent, 
cotton goods, | 


laving once reached Morocco, might be 
smuggled back to France without paying an import 
duty. Hitherto such competition was not to be feared, 
as the merchandise could only reach French territory 
through Morocco, burdened with the cost of transport 
by caravans, but under f 

last, it mig! 
the 


r favour of the decree of February 
ght take advantage of the cheaper carriage by 
Algerian railways, and undersell French td 
tissues not only in Morocco and the Sahara. but also in 
the outlying French districts. The Chamber of Com- 
merce at Troyes has also vt teda re port identical in its 
conclusions with ‘Roos n Chamber. 


i that of t 1e€ 
Summaries are now sabilisho of the business of the 





French life and fire insurance companies in 1oor. in 
sum insured by the sixteen principal life companie 

the end of the year was 3,567,933,612f (£142, 717,344), 
an increase of 23,697,856f (£947,914) on 1900. The 
extinctions by death 


ar amounted to 
é 70 per cent. of the 
previous year. The rate shows 
a marked increase during the last ten years: 
per cent. in 1& fel 


during the ye 
55,669,676! (£ 2,226,786), representing 1° 
total, the same as in th: 


from 1°57 


)2 it fell to 1°38 in 1896, and then rose to 
the maximum of 1°73 in 1899. The life annuities 
granted wy the companies amounted to 79,595,q06f 
(£ S182, $36), and the extinc 


tior 1S during the 


, , year to 4° SO 
per ce rhe net income of the companies aminke d 
to 125,374,957f (45,014,998), and the er ire to 

9,772,321! (£ 4,390, which 


L190 919) Sh ; 15555313! 
(£402,212) was for of manag nt, and 


9 13) e 
‘S ‘eme 
1m 


| 11,658,120f (¢ 467,52: issions. Of the balance 
WJ of 15,602,636f (£624,105), 11,306,491f (£452,259) was 
4] taken for dividends, interests, and taxes. 2,261,800! 


(£90,472) wasadded tothe reserves 
distributed as fees or gratuities, 
was carried forward. The assets 
amounted to 2,423,212,224f (£96,928 


° af 4 
ye. 
» 3V- 


4,2 7 


nd 1,67 


oy 


,14,568) was 
8f( £6 # 1,805) 
of the companies 


5,459), an increase of 


WW « 
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They were to be | companies amounted in 1891 to 119, 


S|an increase of 3,3 78,408f (£135,136) a 
Oran, by rail to Ain Sefra, the last station on the line at | 


nearly the extreme point to the south of the province of | 
the privilege was reserved for French merchandise, and |" 
indirectly, that of Tripoli, for French produce, which had | 
Morocco. Cotton tissues were not comprised in the decree | 


French or colonial | 
decree of February this year the | 


and does not specify that they should be Frenc he AY 


y called the attention of | 
the Chamber of Commerce in that town to the new | 


exerc ise j 
foreign | 
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571216, 4826 (2,288,419) nied 7 


n by 14 Of the 16 cam 
panies. -_ 
The investments of the companies showed at ¢) 
of igor at their market price a profit of 10. aid 
(£7,760,000) on their cost. Asexamplesof thew. s 
held ‘by the companies, those of the two pring 


ose prin ipa} may 
be quoted ne Générales Company : Fron 


. Pp mpany : I rench 
State funds, 132,328,000f (£5,293,120) : French Wee 
bodies, 16, a ooof (4606640): French ousr..t, local 


uaranteed raj]. 
way bonds, 266,822,000f (£10,672,880): divers F - 
securities, 21 :999,000f (£ 879,960) ; foreicr 
137,061,000f (£5,482,440) ; divers for 





°° 540, ooof (¢ 2,021,600) ; total, 624 ia os 

£ 24,995,760). Nationale Company :—French ie 
oR 71,067,000f (£2,842,680) ; local bodies, 4.2<5 ail 
(£174,000) ; French guaranteed railway”) ani | 
216,358,000f (£8,655,320); divers French ‘securitie | 
11,424,000f (£456,960); foreign State fund vant 


(£816,240) ; divers foreign, 5»520,000f (£ 1.0 
total, 32951 35,000f (£13, 165,400). 
The income of the eighteen princi 


aon it : 
>} hra Neus9sns 
Al 1 ¢ a] 


iT f ‘ 
‘} 1 LISUT ance 
) 
>? 


’ 


4 


7 134 r $5/9 25), 
the year. Uf! 
the total the net premiums amounted to 111 


> 





(£4,463, ~ and the interest on capital to 6,953,901 
| (£278,156), the rest being obtained from divers rec 
E nae outlay ‘during the year was 100,078,895f (£4,003,155), | 
,/an increase of 2,381,895f (£95,27 5), made up as] 
| follows :—Indemnities, 61,028,670 (Lo, 141,147); com-| 
1| missions, 27,768,609f (£1,110,744); general expenses 
| 10,926,865f (£437,174); divers, 354,742! (£ 14.1 190). The} 
| proportion of indemnities paid to premiums received] 
| was 54°73 per cent., a fractional decrease on 1900, but a} 
considerable one on 1899, when it was ex eptionally| 
high, and reached 60°25 per cent. Of the net balanceai] 
19,894,239f (£795,769), asum of 15,770,500f (£630,829)] 
was paid as dividends net of taxes. The capital cf | 
eighteen companies amounts to 145,000,000f (£ 5,500,000} 
of which, however, only 50,453,750f (£2,018,150) is paid] 
It is calcuiated that during the period 1879 to 1901 tie} 
various taxes paid to the State amounted to 346,000,000} 
(£13,840,000), while shareholders received onl 
324,669, 200f (£1 2,986,768), including interest on capital 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT 


New York, August 18 

A good deal of attention has been paid to te 
approaching return of Mr J. Pierpont Mor gan 
Europe, there being an expectation that matters of 00 
siderable importance will take place alter that tme 
noti ibly with reference to Louisville and Nashville, 
Southern Railway, United States Ste el, and other pro 
pe ties. The sentiment of the street c ntinues bullisa, 
the idea being that if the entire labs | : 
assured the market will broaden into a speculation’ 
importance with further advances in stock values. 


that 


t thea crops 
of th cTODs + 


; = 
eS a Spe AO 


The low bank reserves of the summer have induc 
caution on the part of brokers. It is evident tat i] 
larger communities East and West are in a stton.*\} 
position than they were last year to meet the requ’) 
ments of the grain-growing sections. Frurthern ta 
plain that the foreign exchanges will furnish relief to oe | 
money market to any extent that may bec ane DY 7 

About the sole remaining source of danger [0 ©’) 
cereal crops is the possibility of an early severe H*} 
The figures of the Government report show ¢ - 
country is assured of record-breaking harvests et 

Practically all of the data setting forth pi" | 
ing trade conditions show a satisfactory S}°" a | 
things The labour troubles in the antita oe ; y| 
ré vious, ; 


together with the cool weather, a! 
checks to a further expansion in business. *%* * 
of the coal miners seems to be no nearer conciusis™ 
it was at the outset, but efforts to termina 
appear to be multiplying. a 
There is still no more interesting mere prov! 
than the readjustment of the railway Sit ville 
South. This grows out of the Louisville and Nast 
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episode of the spring, and its solution rests with the sel 
aca of the Louisville and Nashville prope rty. a 
7] lence of the road has been destroyed, and the 
.e clearly foretold. 
The Peter Power disclosures mark the collapse of at 
of the litigation against the Northern Secu- 
rities Company, and the promoters of that project mm 
confident that it will be upheld at the autumn term. In 
i) that event, it is easy to suggest a solution of the present 
railway problem in the Southern States. : i. 
| An application has been granted by the New York 
| Stock Exchange to place upon its lists 2,310,000,000 
| roubles of Russian Government 4 per cent. Rentes, the 
National City Bank of New York and the banking 
houses of J. P. Morgan and Co., August Belmont and 
Co., and Baring, Magoun, and Co. acting as sponsors. 
This has attracted attention, and leads to the conclusion 
that the position of New York as a world financial 
market is more widely recognised. Foreign Government 
securities have been freely dealt in at New York of late, 
notably British: Consols and Exchequer bonds and the 
Germany Treasury bonds, but dealings in them are 
I conducted on the outside market. Foreign Government 
| securities represented on the lists of the Stock Exchange 
i are confined to the Mexican Government 5 per cent. 
| gold bonds, and the 34 per cents. of the City of Frankfort- 
l on-the-Main. The listing of the Russian Government’s 
Rentes is the first attempt to present a large European 
national issue to American investors. 

Pig-iron production is restricted by scarcity of cars 
affecting coke supplies and by the anthracite coal strike. 
Demand is no less active, Southern pig selling freely. 
Foundry iron is actiwe for nearby and next year delivery 
at $1 advance on Bessemer iron. Premiums for spot 
iron at Chicago are high, and it is very scarce at Pitts- 
burgh. There is plenty of foreign steel offered, but 
business is not active at the prices asked, though 
domestic supplies are scarce. Eastern iron furnaces are 
buying coke for next year at $2.75 at furnace. Plates 
and structural material are largely sold ahead, and 
Western rail mills are refusing orders. Sheets, tin- 
plate and wire are slow. ‘Tin is weaker on lower foreign 
markets, and copper is nearly 4 cent lower and weak on 
full ofterings atc mcessions. 7 


Ss 


indepen 
issue cannot l 


i 
I 
| 
‘ 
{ 


} 
| least a part 





i 


\ 


Definite figures of the commerce of the United States, 
with its non-contiguous territory, during the fiscal year 
‘eet amin’ mms » ‘ . ’ 7- . 
Just ended, are now completed by the Treasury Bureau 


oi Statistics. They show that Porto Rico took from the 
ited States in the fiscal year 1902, merchandise valued 


at ‘719,444, compared with $1,988,888 in 1897, and 
that the shipments to the United States from Porto Rico 


n the fiscal vear 1902 were $8,297,422, compared with 
©2,151,0241n 1897. To the Philippines, exports were 
95 “91,907 In 1902, compared with $94,597 in 1897, and 
the imports from the Philippines were $6,612,700 it 
Tgo2, compared with $4,383,740 in To the 


: 1897. 
Hawaiian Islands the exports were, according to the best 
j estim tes of the collec tur at Honolulu, $19,000,000 in 
| 1902, compared with $4,690,075 in 1897, and the receipts 


| of randice intr tha fled . , as 
a. indise into the United States from Hawaii were 
| P<t799.429, Compared with $13,687,709 in 1897. 
| lo Porto Rico, Hawaii and the Philippines combined 
es , Hawaii, ; , ppines combined, 
LLic ipmentc ) rar 2 - > : , 
- siipments in 1902 were $34,971,311 in value, com- 
JAT ECC . = ” : > a e . 
. oS With 99,773,560 in 1897, and the receipts of 
iit andise 


ho ‘ise Irom those islands in 1902 were $39,610,551, 

OmMmpared with @on, = : ~e° ~ a 

Go » WILD $20,252,563 im 1897. Shipments by the 
rOVernmMent : ~ 


nt for its troops or officers are not included in 
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island ; or, again, whether it is a move on the part of the 
Cuban Government to put a higher protective tariff wall 
about her markets, so that American producers will be 
especially anxious to be admitted under conditions 
more favourable than those offered to others. These 
are questions that the Administration’s officials 
have been asking since the receipt of the report from 
Minister Squiers, at Havana, containing a copy of the 
Tariff Billas passed by the Cuban Senate on August 5th. 
At first examination it was thought that the tariff was 
to be strictly a retaliatory measure, particularly as the 
increase in the proposed rates are heaviest where the 
imports are mainly from the United States. Minister 
Squiers’s report shows increases in duty all the way 
from 25 to 333 per cent., 1 
or 100 per cent. 





somewhat more hopeful view of the general situation, 
and the industrial share market shows greater strength 
than facts would seem to warrant. Indeed, the bourse 
is now strongly disposed to look on the bright side of 
things, and to ignore news of an unfavourable character. 
Even rumours of the vaguest nature can now be made 
to buoy up quotations. As an illustration of this, it may 
be mentioned here that last week the exceedingly 
improbable story that the president of the United States 
Steel Corporation was about to come to Europe for the 
purpose of organising great trusts on the American 
model, found a certain credence, and actually helped to 
strengthen coal and ironshares. Other straws like this 
were found, which seemed to indicate that a better wind 
was setting in for the share market. Much was made 
of the fact that the Prussian railway authorities had 
contracted for 160 freight-wagons, and that increased 
orders for pig-iron were received from Belgium and the 
United States. This week, too, it has been announced 
that the railway authorities have ordered a reduction of 
freight rates on iron goods for export. 

Under the influence of such slight factors as these, 
iron and coal shares closed on Saturday at the highest 
level reached for some weeks. This week there has been 
a moderate reaction, but most shares are still four or five 
points higher than a week ago. Even the shares of the 
Hoerder Company are nearly four points higher, although 
the yearly report—showing no dividend, against 10 per 
cent. last year and 14 per cent. two years ago—has 
meanwhile been published. Other 
become known, which are calculated to d 
than elevate values, but which are now passed 
over without serious attention. Thus the yearly 
report of the Bochum Chamber of Commerce has just 
been issued, giving an unfavourable view of the indus- 
trial situation. “No important signs whatever of an 
approaching improvement of business,” says the report, 
“are at hand; and it would be dangerous to inaugurate 
a bull movement in consequence of purely speculative 
influences on the bourse; for in that case a reaction 
would be unavoidable which might have serious results.” 
This utterance, it should be pointed out, is all the more 
it emanates. 


facts, too, have 
epress rather 


— 


i 
‘ 
3 nost of the rates being lifted 50 |f 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, August 27. 

Despite the fact that no important indications of 

improving business have been reported from any of 

Germany’s industries, the bourse continues to take a 








| 
“ Po os 1 we ; from some of the very best experts in the German iron | 
good = Sy» = re principal shipments were cotton and c nal trades; yet it is little noticed for the moment... 
visi steals ons saees manufactures, breadstuffs, rice, pro- | It suits speculators better just now to indulge in dreams: | 
a > ee nS leather and manufac- | of a revival of business everywhere, in consequence of |) 
Phi Se ral ous, and vegetables. To the | the fine harvests in all the world. iv: 
bon-and = ae Principal exports were manufactures of The momentary reports from the 1 on industry, too; 
oe Steel, provisions, breadstuffs, cotton manufac- | are far from being encouraging. Although the produc- 
heed . ante manufactures, malt liquors, | tion of pig-iron continues to increase slowly, the July | 
There is a. aank ae output reaching 705,921 tons, on tas 0 ee more chase 
kins oa go sd eal of doubt whether the proposed | in June, still it is reported that there is a feeling of 
rev: sentinn 4 as o designed for the purpose of raising despondency in the trade. New orders are, coming ire} | 
or intended as Peverty-stricken Government, as claimed, | very slowly, despite the larger takings from abroad noted 
me the failure ¢ r C. ar tlhe the United States in return for above, and in half-finished goods it has grown more: 
iene ee to authorise reciprocity with the | difficult to obtain foreign orders, even at the barely 
SS - asian 
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remunerative prices now: prevailing. The situation in 
the English and Ameriean markets, which continue to 
take some forms of crude iron, but show little demand 
for finished goods, further increases the uncertainty here, 
and prevents the revival of confidence. Home consump- 
tion in all‘grades and forms of iron is still quite limited, 
and nowhere is there any prospect of a better demand in 
the immediate future. Indeed, the slackness of new 
home orders creates the fear that the coming winter will 
be the dullest period in the industry since the present 
depression began. An effort has been making to 
organise an export syndicate in gas and boiler piping, 
involving a price agreement with the English manufac- 
turers of these goods, but at a meeting several days ago 
of the piping syndicate the arrangement with English 
producers was rejected, and the representatives of three 
German works refused to join in the export syndicate. 

Aside from the slight increase in the consumption of 
coke, there is little news of a favourable character from 
the coal trade. Indeed, the Coke Syndicate has had to 
sell large quantities abroad at losing prices. At Ham- 
burg the competition of English with German coal has 
grown much sharper, and the syndicate has had to 
reduce prices there and at other ports. The home 
demand for coal for industrial consumption is weak; 
but the trade is expecting an improvement in the fall. 
Another difficulty that the syndicate has to contend with 
is the fact that the allotments of the various works have 
been much increased within the past year or two, while 
the consumption has diminished. 

Much attention continues to be given to conditions in 
the electrical industry, and to the negotiations going on 
among the companies. The Schuckert Company, of 
Nuremberg, as mentioned some time since, has been long 
in negotiations with the Allgemeine Elektricitas-Gesell- 
schaft, of Berlin. These negotiations, as it now appears, 
have been participated in by a group of Berlin banks, 
led by the Handels-Gesellschaft, which are in close 
relation withthe Allgemeine. The banks, it is understood, 
have promised a credit of £1,500,00o—some say only 
£ 375,000—which is to be guaranteed by securities now held 
by the Continental Company for Electrical Undertakings, 
the financing establishment of the Schuckerts; and the 
banks are to try to realise upon these securities as favour- 
able opportunities may offer. An essential part of the 
arrangement is that representatives of the bank group 
and the Allgemeine Company are to be elected into the 
board of overseers of the Schuckerts. Thus it seems 
that the first important step toward consolidating the 
German electrical companies is about to be taken, The 


shares of both companies involved have risen sharply | 


under the influence of these negotiations. The annual 


stock-holders’ meeting of the Schuckerts, which is being | 
held to-day, has attracted an unusual amount of attention ; | 


it is expected to clear up many obscure things in the 
recent history of the company, as well as to bring out 
the result of the negotiations just referred to. 

At the stockholders’ meeting of the Lahmeyer Com- 


pany of Frankfort the idea of amalgamating the concern | 


in some general organisation of the manufacturing 
companies of the country was strongly advocated; but 
no positive action in this direction was taken. At this 
meeting it was stated that the five or six great German 
companies making dynamos were employed to only 50 
or 60 per cent. of their capacity. It is rumoured that 
the Siemens and Halske Company will probably pass its 
dividend this year. The report has, indeed, been rather 
weakly denied, but the company’s shares have fallen 
sharply in consequence. 
_ Conditions in the cotton industry show no signs of 
improvement. The spinners in the Rhine country have 
voted a restriction of 15 per cent. in production for 
September 1st, and from other parts 
similar reports are heard. 
better employed than spinners. 

The receipts of the railways of Germany 
amounted to £7,741,000, which is } 
£247,000 over July, 1gor. 

Germany's foreign trade for seven months shows im- 
ports of 23,869,407 tons, or a decrease of 1.2 
and exports of 18,895,433 tons 


; of the country 
Weavers are apparently 


in July 
an increase of 


( 249,671 tons ; 
which is a gain of 
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1,032,346 tons. Of the increase in expo t 
—that is, 600,146 tons—fell to the ir uote than half| 


sa 7 ; fon trade. K 
and the United States continue to be the best Eataaa| 
iron. akers | 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
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VIENNA, August 26, 
The Creditanstalt, whose shares are considered 4 
standard security of the Vienna bourse, has publish 
the returns of the first half of 1902, which show thil 
its receipts amounted to 588,000 crowns. less tha 
during the first half of 1901. Of course, this caysi| 
the shares to fall considerably, but not so much as hss, 
been feared, because it was generally assumed that th 
deficiency would amount to 800,000 crowns. 
receipts during the first six months of the yes! 
amounted to 4,286,701 crowns. ‘The receipts trom! 
interest show a decrease of 637,217 crowns, becavse| 
several industrial undertakings in which the Credi.| 
anstalt has a share, such as the Skoda Works in Pilsep | 
the petroleum refinery in Fiume, the machine man 


+ 
tha if 
ur} 


The ne| 


ee 
A , 


} 
factory of Tanner, Liatsch and Co., and the Stabil 
mento Tecnico in Trieste, have either paid no dividend! 
at all, or only small dividends, The shares of the Stabiji. 
mento Tecnico in Trieste caused the Creditanstalt a loss| 
of 230,000 crowns, and those of a candle manufactory 
in Briinn a loss of 70,000 crowns. The receipts from 
commissions amounted to 1,595,334 crowns, or jf 
nearly as much as during the first half-year of 1991, 
and this is a fact which caused some surprise, becaug| 
several branches of business, especially the coal de! 
partment of the branch office in Briinn suffered severe) 
from the general stagnation of business. The Credi-! 
anstalt has been successful in some departments (| 
business, of which the results will benefit the retums| 
published at the end of the year. This applies partin-| 
larly to the shares of the Carl Ludwig Railway, and tk} 
great Hungarian Conversion. The Skoda Works aj 
suffering from the general depression in the machi] 
manufacturing trade. The fate of the Skoda Work 
will depend upon what is decided with regard to th 
Austro-Hungarian Artillery. The Naphtha Works at 
productive enough, but prices are still very low] 
Happily the bank’s current business is unchanged, the| 
number of debtors and creditors is the same, the por} 
folio has increased from 86 to 93 millions. The sharts| 
of the Creditanstalt were quoted on August gth, ato™ 
| crowns ; on August 16th, at 686.25 ; on August 2376 
at 682.25 ; on August 26th, at 682. It is assumed thit 
the dividend of the Creditanstalt will not amount 
more than 28 crowns, or 8} per cent., at the end ot the 
year. ; 

In the Austrian and Hungarian papers ail 
bulletins are published on the progress of the neg*| 
tiations for the compromise between the two States” 
end in a treaty for ten years. Very few now doutt 
that a final success will be achieved, but there are s™) 
many difficulties to be overcome, and nothing 1s 
but the wish of the Emperor and the Premiers © 
Austria and Hungary to come to a speedy under) 
standing. But the Governments of both countri) 
are afraid of appearing before their respective par) 
ments with conditions that favour the other half o! 7 
Monarchy in any way, and so negotiations with regan 
to the taxes to be imposed upon Hungarian Rente, upot) 
Hungarian transports, upon Austrian commis, | 
stores in Hungary, upon bonuses for the industr | 
establishments in both countries, upon the traffic 0 
cattle, and upon the tariff for the treaties ol commen 
with foreign countries, will have to continue ee 
longer. And yet all this will be satisfactorily as 4 
since there is the earnest desire to remain friends 
allies—at least, for some time to come. rian | 

The event of the week on ’Change 1s that are 
Rente is quoted at par. This has not happere a 
three years. The last time it was quoted so high hed | 
in September, 1899; the highest point it ever gee 
Was 102.95 in 1898. In 1901, on the eve Oo oI 
emissions, Crown Rente was quoted 95-4° - 
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Although Rente to the.amount of 250 pillion crqwns 
has been emitted since then, Crown tyente p 

- and 100.30. The total circulation of Austrian 
Bbi29O-ES * u 29 millions. 
Crown Rente amounts to 769.29 ah 

It is now generally assumed that this year’s arr est 
has given Austria and Hungary 4 a3 cont, oe 
than has beeh reaped in any of the last ceingpses i 
The enormous quantities of corn that pin — . 
reaped everywhere have delayed the " ng an ' 
no quantities at all proportionate to the harv es are 
available for commerce. | Agriculturists are very 
reserved, and not at all disposed to sell their corn in 
a hurry now that the prices are still low. They. are 
especially averse to selling their barley, because it is 
of very fine quality, and Saxony and Northern Ger- 
many, where barley ripens much later, has suffered 
from frequent rainfalls, so that the price of barley is 
likely to rise shortly. The same may be said of maize, 
which does not promise well in Hungary. 

Danube navigation has not been as busy as might 
have been expected, because the harvest was delayed, 
but during the past week large quantities of wheat, 
oats, and even barlev have been shipped, and traffic 
will now continue until the frosts stop it. Corn is 
taken up the Danube to Passan and Regensburg from 
Hungary, Roumania, and Servia, in such enormous 
quantities that the railways find it difficult to provide 
the necessary Cars. 

An account of the respective quantities of beer 
brewed in Bavaria and Austria has just been published, 
which shows that though home consumption has de- 
creased in Austria (no doubt because the production 
of wine is increasing) export has considerably in- 
creased, and amounted to 915,341 hectolitres. The 
total production of Vienna during 1901 was 3,274,37 
hectolitres, that of Munich was 3,636,155 hectolitres. 
Pilsen alone produced 702,000 hectolitres in the City 
Brewery. Formerly Austria imported much dark 
Bavarian beer, but since Austrian breweries have learnt 
to brew dark beer, these imports have ceased almost 
entirely. 

It is reported from Constantinople that the Sultan 
has rejected the proposition of the Ottoman Bank to 
convert the 5 per cent. Customs Loan into a 4 per cent. 
loan. In Vienna a justification of this refusal has 
been published, which says: ‘‘ By changing the Cus- 
toms Loan from 5 per cent. to 4 per cent. and granting 
the Bank 8o per cent. for the shares, the rate of interest 
is reduced, apparently, by 1 per cent., but the interest 
in reality remains the same, and the States debt is 
raised by 25 per cent. The owners of bonds for 
A,1T800 of the 5 per cent. debt, which pays an interest 
of £40 a year at present, would receive bonds for 
41,000 at 4 per cent. interest, and would, therefore, 
getno more than before. The only difference would be 
that the £800 would be repaid in 56 years instead of 
22, the Turkish Government would have to pay the 
total interest, amounting to £390,000, every year dur- 
ing 50 years instead of during that is to say, it 
would have to pay £13,260,000 to obtain £.1,800,000, 


which would be the benefit from the conversion. 
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BOOKS RECEIVED. 

guage Question in Greece. Three Essays by 

J.N., Psichari, and one by H. Pernot. Translated 

into English from the French by “Chiensis.” 

(Calcutta) Baptist Mission Press. : 
alia I 

The z a ae, BBW sae sy le 
ares, &c., have heen as follows ite | 

Capital Applications. 

Amount 


Offered to 
the Public. 


£ 
- -120,920,455 .. 


The Language 





First 
Payment Further 
Thereon. Liability 
£ £ 


Nominal 

Capital. 

Amo - previously recorded. aan 
7 ssues of the week— 

Hac me y Empire Palace, £5 

‘ Bret 2 ach ws 45,000 .. 9,000 .. 36,000 

— or for subscription to date Total offered for subscription for the 


1902.... ‘ whole year— 
19g) Trees eeeeeee £120,965,455 | I901.......... secececess £159,358,498 
1900 st epee 131,693,332 } 1900 eee ee es eeeee 165,499,224 
1399. oeinea 129,899,424 | 1899........... Maserete 133,169,724 
legge ttre ees 106,170,473 | 1898...... ohh avenn needs 150,173,365 
Rie hie ieaig et to a 120,661,730 WB incssnupirccsncacchs STEN 
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MEETINGS, &c. 


ALAGOAS RAILWAY COMPANY, LIMITED: 


An extraordinary general meeting of the shareholders in the 
Alagoas Railway Company, Limited,.was held on the 2gth iast., at 
Winchester House, London, to consider resolutions providing for 
the sale of the railway to the Brazilian Government, and for the 
voluntary liquidation ‘of the company. Mr John’ Beaton’ (the 
chairman) presided. : 


The secretary (Mr John Mackenzie) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen, at our annual meeting last 
April—which, I am sorry to say, ‘very few shareholders attended— 
I referred in detail to the policy which your -board proposed to 
adopt so that the loss of income which the company would sustain 
on the termination of the sterling guarantee, about ten years hence, 
would be prepared for. The main feature of that policy was 
to limit the dividends in future to 4 per cent. per annum, 
so that the reserve fund could be increased to such an 
amount as the board would be in a position to repay 
the unredeemed 6 per cent. debentures at that time, and to 
remain with a substantial balance in hand. The then income of 
the company would be represented by the interest on the balance 
of the reserve fund ; by the currency guarantee, and ‘by thetraffic 
of the main line, which we hoped would be sufficient not only ‘to 
pay the interest on the 5 per cent. debenture stock, but also to 
continue the distribution of 4 per cent.on the share capital. I 
reminded the meeting that to estimate traffic receipts ten *years 
hence was, ot course, largely conjectural, but we assumed that they 
would amount to double what they are now. The traffic of our 
railway, as you know, is largely dependent upon the sugar industry 
of our district, and it reflects at once the prosperity or the depres- 
sion of that industry. Thus, in consequence of unremunerative 
prices for sugar, our traffic receipts for the six months ending 
June 30th last amounted only to 323 contos, against 496 contos for 
the same period last year. I do not wish to qualify in any way 
the views I expressed last April concerning the prospects ‘of 
our future traffics, nor can I alter our estimate of the likely 
income of the company on the termination of the sterling guarantee, 
which, as I have already remarked, we hope may be sufficient to 
maintain the distribution of 4 per cent. upon the share capital. 
When, therefore, the Brazilian Government recently reopened 
negotiations for the acquisition of our line, and finally offered a price 
which, together with our private assets, would enable the share- 
holders to exchange their holdings for a sum of like nominal amount 
in Brazilian 4 per cent. bonds, we decided not only to submit 
the offer to you, but also to recommend its adoption, 
Now, I should mention that I have reason to believe that the 
Brazilian Government, in making us an offer of £745,000 in 4 per 
cent. rescission bonds, took intoconsideration the loss which the 
company was subject to by the funding scheme. Now, the most 
important point tor your consideration is the amount of bonds 
which you are likely to receive in exchange for your shares, and: in 
order to afford you all the information I can on that point, I will 
enumerate our capital obligations and our private assets. The 
capital of the company is at present represented by {£140,600 


redeemable 6 per cent. debentures, £197,320 irredeemable 
5 per cent. debenture stock, and £300,000 share capital, 
in 15,000 shares of {20 each. The private assets consist 


of the reserve fund, £25,000; but inasmuch as {£14,400 of that | 
fund is invested in £19,440 of 5 per cent. debenture stock, which 
is now—or will be—worth par, we may take the reserve fund at 
£30,000. (Hear, hear.) The other assets are chiefly items sub- 
ject to valuation, but it is estimated that they will net about 
£11,000, after making provision for sundry debts and expenses. In 
case you decide to accept the Government’s offer, both classes of 
debentures will have to be repaid at par, and the holders thereof 
wi!l be offered cash or its equivalent in bonds at about the price of 
the day. On the basis of the present quotation of the bonds, these 
would require about £490,000 of the {745,000 of bonds, leaving a 
balance ot £255,000. In order, however, that shareholders should 
have a £20 bond for each {20 share, this amount would have to 

f £45,000 bonds, 
at a cost of about £31,000, to the private 
assets, reducing the amount thereof to about f11,000. This 
balance would have to be retained pending the liquidation of the 
company in order to provide for any reduction in the price of the 
bonds, or for other unforeseen contingencies, but it is hoped that 
it will eventually be available for distribution amongst the share- 
holders. At the current quotation, {20 bonds represent a cash 
value of {14, and I must remind you that until these negotiations 
became known the price of our shares was only #10, even with the 
knowledge that we saw our way to pay regular dividends of 4 per | 
cent. per annum, alter making provision for the loss of income that 
would occur some ten years later. The market for our shares has 


be made up to £300,000 by the acquisition 


the debit of 








always been a limited one and easily influenced by a few | 
shares. In fact, I have known times when to deal at all | 
became a matter of negotiation. With respect to the bonds | 
you are asked to take in payment, in addition to the 
information which is conveyed in our circular letter, I have | 


received a cable advice from Rio, from which I gather that the i 
Government are desirous, or would prefer, to make the 4 per cent 
amortisation, which was intended to commence in the year 1906, | 
available at once. The economies which the Government make— | 
or the difference between the amount of the guarantees given in 
respect of the railways already acquired, and the interest and sink- 
ing fund on the bonds issued in payment tor suca railways, as well 
as the sums arising from the leasing or disposing of such railways 
—these, 1 am initarmed, were always intended to be remitted at | 
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once, but now we learn that they are actually desirous of making 
the 4 per cent. also available at once. Of course, that, I need 
hardly say, is a very good decision on their part—a very favourable 
one. Then it should be clearly understood that although the 
rescission bonds issued for the purchase of different railways may 
be of several series, they all form one and the same security with- 
out distinction or difference, and all the resources of the Republic 
are applicable to their interest and discharge. I believe that I 
have given you all the information I can to guide you in the 
decision whether it is desirable to accept the offer of purchase by 
the Brazilian Government to divide our private assets, and exchange 
our share holding for bonds of that Government of a like nominal 
amount more or less, having a present cash value of /14, and 
yielding for a certainty the same yearly return that you can hope 
to receive on your shares. I would only add that the bonds have 
also the advantage of being readily negotiable, and I think that 
from what I have told you they should be of increasing value. I 
will now propose the resolutions of which you have had notice. 
The circular which we issued to you gives all the essentiais 
of the draft agreement with the Brazilian Government, but 
if any shareholder desires that the contract and scheme of 
arrangement be read in extenso, I will invite the solicitor to 
read them. The first resolution is:—‘That the offer of the 
Federal Government of Brazil to purchase the company’s railways 
and assets in Brazil upon the terms of a draft agreement submitted 
to this meeting is advantageous, and should, if possible, be 
accepted, and that it is desirable that the scheme of arrangement 
also submitted to this meeting, and proposed to be made bet ween 
the company and the holders respectively of the 6 per cent. 
debentures and 5 per cent. debenture stock and shares issued by the 
company, should, if possible, be carried into effect, and that all 
necessary steps be taken with that object.”’ : 
Colonel Paget-Mosley : I have great pleasure in seconding that 
resolution. I do not think it is necessary for me, after ihe explana- 
tion the chairman has given you, to say anything more than he has 
already done, except that in the opinion of the board, and of myself 
as an individual shareholder, it is a very advantageous offer, and 
one that I think we ought to take advantage of. . 
The Chairman next moved the adoption of the second and third 
resolutions, which provided for the winding up of the company, 
and for the distribution among the directors and servants of the 
company of the £15,000 in bonds of the Government of Brazil 
referred toin the draft agreement for the sale of the company’s 
railways 
Colonel Paget-Mosley seconded 
carried unanimously 








the resolutions, which were 


Mr Hockley, in proposing a vote of thanks to the chairman and 
directors, said: 1 have been connected with this company for 
many years, and my friends have taken shares in it, and we are all 
very grateful to the directors for their services. I hope the 
meeting will pass a vote of cordial thanks to the chairman and the 
board for the way in which they have carried through these 
negotiations. 

A shareholder seconded the motion, which was carried unani- 
mously. 

The Chairman, in acknowledging the vote, said: For my col 
leagues and myself I thank you very much for the kind expressions 
which have been used in propos ng this vote. I must say I have 
had very few differences with the shareholders, and I have to 
thank them very much for the cordial support and kind considera- 
tion which they have always accorded to me in the chair, and to 
my colleagues at the board generally. I individually feel regret 
it was clearly our duty to put 


at the Alagoas Railway goiny, but ' 
this before you, and recommend it to you, for I believe in these 
bonds, I future of Brazil, and I think if share- 
holders will only lock up the bonds as they have locked up their 
shares, through good evil report, I believe they will 


1 report and 
eventually come out with your capital intact. I thank you very 
much indeed for your kind expressior 


believe in the 


1S 
i id 


The proceedings then terminated 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. 


An extra-ordinary general meeting of the 


ng shareholders in the 
Buenos Ayres and Pacific Railway Company, Limited, was held on 
the 20th inst. at Winchester House, London, toc I] 
ing resolution:—‘“ That the board be 


ynsider the follow- 
authorised to acquire or 
purchase any concessions for, 


and to construct and work 
railways—(a) between the towns of Mendoza and La Paz, in the 
Argentine Republic; (b) between the said town of La Paz and a 
point on the existing railway of the Buenos Ayres and Pacif 


iacilic 
Railway Company, Limited, near the town of Villa Mercedes, in 


the said Republic; (c) between the town of San Juan, in the said 
Republic, and a point on any existing or proposed railway of the 
company; and (d) any railways in or near to the towns 
of Mendoza and San Juan aforesaid, and the town of San Rafael in 
the said Republic, and to cribe for, purchase, or otherwise 


said 


acquire the debenture k of any 
rk any 
e railways already then 
be constructed thereunder, and that all steps already 
taken or agreements already entered into by the board in further- 
ance of the above-mentioned objects or any of them, be and the 
company, and 


, 


such concessions as aforesaid, or th 
structed or to 


con- 


same are hereby ratified and adopted by this 
the directors of this company be and they are hereby 
| recoup themselves out of the funds of this company 
ture already incurred by themin or ab 


i that 
authorised to 
ny expendi- 
€ herance of the 

Mr J. W. Philipps, M.P 


. (the chair- 





(Mr F, Fighiera) having r 


7 Ane acting secretary Dé ng read the notice 
convening the tit 
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The Chairman said: In beginning the ; acti alae 
~ 5» ‘0-day there 


r 
_ 


is one matter I would like to mention rat} 






: b Her as an item of 
than having any relation to the object of this meetin . - News | 
we heard two days ago that a successful cx; ~ eee | 


mclusion had been | 


Y 
( 


arrived at of the litigation we had with the { 
this railway. That litigation was commenced 
remote antiquity,at any rate years before | had 
with the company, and it has been a nuisance and 
time past. We have had from the arbitrators ay award giving | 
this company £16,000 as damages, and the ter part Sree | 
costs. The affair has been a protracted on I as a ae = | 
even that part of the costs which we have ourselves ss "| 
will be heavy, but notwithstanding that there hep Cagle oe | 


Atractors of 
SOMEwhere jp 
anything to dc 
xpense for « | 
peitst 1Of some 





} 
t 
| 
t 


F , : : ‘ ill be some {i 
thing substantial coming to us, and also it js ¢ ‘nna i} 
> ° ‘ : 24UCCes Li 
termination of a long and wearying affair. [ have had a ho 
expressed to me by many friends who were not _ 


agree with theresolution which we proposed to ; : ae 
should be able to make such a full and clear stat, ent at this 
meeting that at the end of it they might possibly see their suet 
support me. I am sorry to say that I am _ not 
position to make that statement. If we were 
statement, it would, I am sure, be satisfactory to you. 
be satisfactory to us as lessening the responsibilit 
not be in the interests of the company. Therefore, | am going 
to take the responsibility of saying as little as possible: but there 
is a word or two I want to say as to the position of our lins 
of you who have attended our meetings kn 
railway goes through undeveloped territory, and that 
much of our land which at the present time produ 
in the way of revenue 
I have on my 


+ 











It goes through good land, however. | 
various visits had an 


Opportanity oi Seeing | 
much of the agricultural land in the Arg Republic, || 
and I may say in passing that I have g idea of 
agriculture, and to a certain extent am in a position |] 
to judge of the quality of land, whether it is good, bad, or medium || 


What I always have in my mind when judging of the quality of the 
land along our line as compargd with others—iake, for instance ' 
the land of a neighbouring company, a company which is enjoying || 
great prosperity, the land through which the line « 
Ayres Western runs, a most flourishing concern—is that the lands j 
through which the Pacific runs, taking the good 
are quite equal in their quality to the lands through 
Buenos Ayres Western runs The Buenos Ayres 
however, has one great advantage, their Jand beinz 
up roughly about ten years belore us. 


the Buenos j} 





Opened 


We are about ten vy 


"ears 
behind them, but you will find, in my judgment, that in ten years 
time, from our local traffic alone, we shall do, mile for mile, as 
well as the Buenos Ayres Western is now doing. No doubt their jj 
district will develop, and they will always be ten years ahead of | 
us, but what I say is that in ten years’ time, and, probably, in a | 
much less period, as ten years is the outside limit, our] 
line will be doing extremely well local trafh 


from Ks 
alone. f 


In the meantime we are largely dependent 
from the through traffic which comes to us from the West 
wine and grape produce. 


or our receipts } 
th 
’ 


It is this which has enabled t 





to keep its head above water and progress as it has done, while) 
little by little the agricultural lands along the Pacific are | 
beginning to produce crops for us to carry. For the next few) 
years, however, we must look to the wine traffic, and this pro- || 
posal which your directors have put before you has only] 


one object in view, and that object is to « rve and 
keep that wine traffic, of which we have obtained th 
quantity, and which we still ought to obtain 
we feel sure we shall maintain inthe future. It is with 
in view, and only that object, that we propos this resolut 
In conclusion, the Chairman then formally moved 
of the resclution. 

Mr E. Norman seconded the motion. 

A discussion ensued, in the cause of which a mot 
adjournment of the meeting was proposed and seconded, | 
tived on being put to the vote. 





The original motion was thereupon submitted to the meeting a) 
carried by a large majority. i| 
The proceedings then terminated. i 
$e i 
CAR TRUST INVESTMENT COMPANY, LIMITED } 
The annual general meeting of the shareholders in the § ur Trust 
Investment Company, Limited, was held on the h inst., at H 
Winchester House, London, Mr R. H. Glyn (the chairman) pr 
sliding : | 
The secretary (Mr W. Berry) having read the notice convenins || 
the meeting, aa | 
The Chairman said: You may remember that at & snes | 
meeting last year I said that, in view of all the circumstances “| 
the difficulties forced upon us, the position of the company pie 
not so unsatisfactory as might appear at first giance. { am 
glad I can emphasise that statement as regards ‘ 
to-day. To take the balance-sheet first On 


the investments are taken, as usual, 
interest, and amounts to a total of £1,151,419, x 
item sundry debtors, which is principally income-tax, 
expect to recover—very much the same figure as last ¥' 
following 1s a brief statement as to how these secu 
taking, of course, the values at which they stand in th 
books :—Cash and short-date loans, £105,153; invest 
interest, and viz. (a) maturing in regular course 
rities, the reconstruction of which is completed as™ oot ak ae fl 
| report, subject only to the distribution of the ne CT ee i 
: ing rartinatles t * fat? . i} y jrilics, 
| results being practically known, £312,130. (9) - et 
eanantassineiicanssencenpenenie te 
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realisation, £25,891—£ 338,021. 

{130,050 ; railway, £578,000; 

earnings have fallet \ ' 

Stet yout principally owing to loss of interest, consequent on 

eal jable delay on the completion of some of the most important 
TOL GOick | . 

pone and also owing to some further expenditure for 


ranisations, F ; 
a On the liability side the chief features to be noticed are 


and total, £1,151,224. The 


repairs : ad r. >. Ther 
that the reserve account 15 unaltered, remaining at £21,000. There 


isa new item of interest 
secured by a first mortgage, 
we fully hope to get it later on. 


in suspense, £3,503, which is interest 
which has not yet been received, but 
The expenses of management and 





other charg 
appeared in last year’s accounts, and are now as low as £4,382 4s od. 
You will observe from the figures that we have realised in cash 
one-tenth of the capital by making a favourable sale 


about - , 
large Car Trust, and in addition to this we have added 


of a e ° 7 
considerably to the amount of our interest-paying securities. 
With regard to the railway, there has been no lessening 
during the last twelve months in the severe competition which | 


spoke about last year, and the operating expenses are still very heavy, | 


and amount to a large percentage of the gross ieceipts. This is at 
present a necessary incident of the conditions under which the busi- 
ness is done, for although the tonnage is large, the rates are very low. 
A very liberal amount has been charged to operating expenses for 
the maintenance and improvement of the permanent way, and, as 
mentioned in the report, the physical condition cf the railway is 
is very satisfactory. It has been very strongly impressed on us by 
Mr Carmichael and his colleagues in New York, that in view of the 
{ extension of business along the lines of our road, it is imperatively 
necessary that funds should be provided tosupply additional equip- 
ment, and for other purposes, to meet this increased business. We 
have accordingly agreed to co-operate with other parties by taking 


which the parties referred to, and we ourselves, consider will 
be themselves a sound investment, while benefiting our company 
at the same time in other ways. The obligations of the Chicago, 
Peoria, and St Louis Railway will not be increased by these 


In conclusion, the Chairman moved the adoption 
the report and accounts. 
MrF 
a. le 


rangements. 
} 


Carmichael seconded the motion, which was adopted. 
‘ing directors, Mr R. D. Balfour and Mr G. F 
re-elected, and the auditors, Messrs W. B. Peat and 
inted, 

ceedings then terminated. 
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The pr 


TRANSVAAL EXPLORATION COMPANY, LIMITED. 


-The statutory meeting of the shareholders in the Transvaal Ex- 
pioration Company, Limited, was held on the 27th inst., at 
Winchester House, London, the Hon. Sir Ambrose Shea, 
kK.C.M.G. (the Chairman) presiding. 

The secretary (Mr E. Hamilton Burton, F.C.A.) having read 


the notice convening the meeting, 
The Chairman said: Gentlemen—As you are aware, this 


ct 


ompany was registered on May 27th last, with a capital of 
£200,000, £50,000 of which is set aside for working capital. 
Chere have been 125,000 shares allotted, out of which number 
25,000 have been guaranteed as cash for working capital, leaving 
a balance of 75,000 shares for future issue, from which a furthe1 

be reserved for working capital, thus leaving a 








#,25,000 will 


some € of £50,000 for the acquisition of other properties as the 
20ard may 


determine. 
lisposal. it oivec ne fs ooo * e 
usposal, 7 gives me great pleasure to inform you that the progress 
I 





een of a most satisfactory nature. In the first place, 


ito Claims situated on the West Rand and on the Main 


) rr 
a po egg | These are not what is usually known as deen 
— wave where a distance of from 2,000 to 5,000 feet has to be 
are ae yr TOp and should pay from the surface down- 
a — aa re at ene ap of the deep levels, thus giving you 
ee gh lea as to the life of this property and of its value, as 

ms areful pannings—exc luding the rich ones—the lowest result 
. en Vis 7dwts per ton. This, I think, will compare favourably 


t } 4 Te . ° e 
of the mines of Johannesburg. Our engineer is daily 


the confirmation of the purchase, and I must say that 
| eee ~ ' done we have purchasers waiting to take this 
.3 tee sy " our rands, whic h will result in a good profit to this 

. Further, our engineer has instructions also to examine 


| whe Vee at Vryheid. For your information I may men- 
40li Lilal 


Ss ox t 


: s . heid is believed to be the coming district for mine- 
we aig j 1s 
tnr uch thi 


vty 


is said that the Johannesburg main reef extends 
Ss district. Whether such is the case or not the banket 
Re ae is of the same character and guality as on the 
“and, and this field is called by many the New Rand Goldfields, 
yy Present Commanding great attention. Besides the above 
"most important acquisition is five freehold farms 
| ‘val. iia anaes oo of Pretoria, the capital of the Trans- 
| be valuable apart fr 31,000 acres. This, as freehold land, would 
pee “part Irom its mineral wealth, but when we take into 
| visible gold sana a reef running through this area with 
| im duet, wre oat _ e rene prospect of diamonds being found— 
er tt gee: - aut! ority of an eminent expert who has had 
“Xperience in Kimberley, and who is well qualified to 
the , Se — ee be able to form some idea of the value 
nila oom tat . a ae has acquired, especially when I 
with us, asking heme ae urg firm has already communicated 
cud. S é are willing to sell one of our farms for 

! 


€ 

1 
ly the 
ae 


7 Wri 








This off i ; 
teil take fer, coming as it does from Johannesburg, is a very 


low 
index of . 
that the + the value of our property, as you will agree with me 


net | 
n short of what we anticipated they would amount | 


‘es have been reduced from £12,414 98 8d, at which they | 


Investments not paying interest, | 
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you may rest assured, should your board decide to part with one 
of these farms, it will be only at a profit greatly to the advantage 
of thiscompany. The titles of these farms are in order, and are 
placed in a bank here, in the names of two of your directors; 
therefore, no apprehensions may be feared on this score. In 
addition to these farms, there are various important concessions 
receiving the serious consideration of your board. Furthermore, 
we have the advice of a competent and reliable engineer who is 
familiar with the conditions of the Transvaal, and he will be in 
@ position to secure for us [ for a small cash deposit 
which will enable us to resell at a good profit, and no property 
will be entertained unless we are fully satisfied as to its value. 
We have already had one property under consideration, situated 
on the Klip River, but from advice received we have been com- 
pelled to decline. I think I must say that we do not regret the 
circumstances, as it would have necessitated a great outlay for 
machinery and development, and prevented us from acquiring 
other properties of a more profitable nature, as you will under- 
stand that this is not a mining company, but an exploration com- 
pany, and our object is to make a quick turnover of your capital. 
In conclusion, I may say with confidence that our prospects are 
good, and with reference to the scope of the operations of this 
company I would ask you to bear in mind that in South Africa 
there will most certainly be industrial enterprises rising into exis- 
tence, which our articles of association will enable us to take 





nNroyr rtiec 
properties 


| advantage of, and, notwithstanding the modest capital of this 


| good hands. 


Baker, | 


| developments in the ordinary 

gaa the property, where he has instructions to arrange | 
i™Mall Tor ti t 

i 


eople | 
people there on the spot know what they are about, ana | 


== 


Notwithstanding the limited time at our | 


mous cost before the reef is tapped, but are stated to | 


company, we trust we shall be able to build up a successful 
business which will not only be a benefit but also a credit to all 
concerned. I am hopeful and even sanguine that when we meet 
again I shall have a very satisfactory account to give, backed up 
as I am by my able colleagues, who are all commercial men— 
namely, Mr A. J]. Macdonald, Chairman of the Kimberley Water 


; : lc Sle Tt oP lee Tones. conanitene cree ' es Austra- 
a share in the securities to be raised to provide these requirements, | Company; Mr T’. Tolley Jones, consulting director of the Austra 


lian Explosives Company; Mr J. R. Thomson, Mr James Balfour, 
and Mr Wilkes, barrister-at-law. Furthermore, the board will 
be strengthened by an additional member, either Mr Watson or 
Mr R. J. Price, M.P., who represents very large interests in this 
company; and I think you will agree that your interests are in 
Our object is to proceed on strict business lines 
and to have more regard to security than to inordinate profits. 
We believe that in this way we shall be able to accomplish very 
considerable benefits for those whose interests are entrusted to 
us. 

In reply to a shareholder, Mr J. Ewen stated that he believed 
that the railway, which would pass close to their property, 
would be completed within two years. 

The Chairman, in reply to afurther question, said that the 
shareholders would understand that this was not a mining com- 
pany. The directors did not propose to engage in borings or 
, way in which most mining com- 
panies operated. Their object was to acquire properties and dis- 
pose of them tothe best advantage. In that way they would avoid 
many of the risks that attended mining operations, and under 
judicious management, and in the hands of commercial men, it 
would be reasonable to assume that the company would be 
successful. : 

A formal resolution having been passed appointing Messrs 
Carnarby, Harrower, and Barham auditors to the company, 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 





IVORY COAST FINANCE SYNDICATE (1902), LIMITED. 
i 


n the Ivorv Coast 


The statutory meeting of the shareholders 
: ae tented wae held on the 2oth instan 
Finance Syndicate (1902), Limited, was held on the 29 h instantat 
. . c “—ndarick Krankiand. Fd 
the offices, 31 Walbrook, London, Sir Frederick Frankland, Bart., 


presiding. 

The secretary (Mr Hugh Ferguson) having read the notice 
calling the meeting, . 

The Chairman said: As you are aware, the nominal capital of 
the syndicate is {60,000 in {1 shares, of which £30,000 were 
offered for subscription, and subscribed privately, the remaining 
£30,000 being reserved for future On the issued shares 5s 
per share has been called up, and you will observe trom the figures 


issue 


| in the report that the total amount of casn received by the syndi 


cate to date is £7,434, so that practically the whole amount called 
has been paid in, which, of course, is very satisfactory. After 
paying for the undertaking and assets of the old syndicate, 
the first will leave us with {10,000 of working 
capital, less the preliminary expenses, estimated at the very 
moderate amount of £450. Should we desire to have additi nal 
capital at our disposal, we anticipate no lifficulty in obtaining it 
from the proceeds of our 30,000 reserve. No promotion 
money has been, or will be, paid in connection the formation 
of the syndicate. The principal asset which we have acqu red 
from the old syndicate is, as we have informed you in our circular, 
that syndicate’s interest in certain concessions secured by an expedi- 
tion under the direction of Mr J. B. Ric hard, assisted by Mr J. 
Norton Griffiths, M.1.M.M., M.A.1.M.E., and others, which visited 
the Ivory Coast last year, and was practically the pionest expedi- 
ion sent by European capitalists to prospect the mineral resources 
of the colony The Ivory Coast Finance synaicate were 
fortunate eneugh, in November last, to obtain an option on the 
concessions thus secured, and having no organisation of 
their own on the coast at that time, they, in January 
last, entered into arrangements respecting the properties with 


7 
. ee 34 who were represented e 

the Ivory Coast Goldfields, Limited, who were represemntec in the 
and prospecting 


colony by avery complete engineering, mining, a ‘OSF 
staff ’ selected from arts of the worid, Under the 


various part 
: ~ nt nro > ; 1¢ level - 

instructions of the Goldfields Company, prospectin and aevelop 
some of the more 


—siae? neneneed © 
ment work was forthwith commenced on 
accessible and promising properties. The results of this work 
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have far exceeded the most sanguine expectations that had been 
formed as to the value of the concessions. On May Oth last, at a 
meeting of the shareholders of the Ivory Coast Goldfields, Limited, 
a number of cablegrams from Mr Norton Griffiths, the chief engi- 
neer of that company, were read reporting rich discoveries that 
had been made on several of the properties. These reports created a 
great impression at the time, which we have reason for believing 
will be deepened by the detailed report now being completed by 
Mr Griffiths, and about to be published by the Goldfields Com- 
pany. By the courtesy of that company we have been permitted to 
see some of the information which will appear in Mr Griffiths’ 
report having a direct bearing on the properties in which we are 
interested, and I may say, from a perusal of that information, that 
it is abundantly clear from the work already done, that several of 
the properties are mining propositions of an exceptionally pro- 
mising kind. Onthe property where most work has been done, viz., 
the now famous property known as No. 47, according to the latest 
information received, a reef had been driven on from. the bottom 
of the shaft ior a distance of 75 ft, believed now to be ex- 
tended to about 1oo ft. The engineer in charge of the work 
on the property reported on May 16 that this reef had an average 
width of 4 ft6 in, and was consistently rich, the samples from the 
length then driven (35 feet) running from 4 ounces to 7 ounces of 
gold per ton. Later, namely in June, the mine manager reported 
that he had driven 70 feet on the foot wall of the reef, that he had 
taken samples at random along the foot wall, and also out into the 
reef, and taken several samples from there, that every sample taken 
from any part of the reef prospected well, and that the reef was 
averaging 6 ounces in gold per ton as far as it was exposed when 
he left the mine (May 22nd). A check sampler of the Ivory Coast 
Goldfields, Limited, confirms these results. Ore carefully taken 
from the workings and sealed, and sent home for assay, has been 





notwithstanding that the sample was taken trom loose pieces of 
rock left by the natives, and was, therefore, not a proper criterion 
of the value of the reef, though demonstrating the existence of rich 
rock. Another expert engaged to report on this property, and on 
No. 47, states that he obtained on 46 an assay value of 1 ounce 
14 dwts tothe ton, this coinciding with the result got by Mr Claudet 
As regards the future, we’ have every reason to be satisfied, because 
we know of a great deal of eligible business. The business we are 
looking into relates to over 70 concessions secured by two French 
expeditions which were early in the field. On one of these a reef 
has been discovered 4 {t thick. In conclusion, the Chairman 
moved the adoption of the report. 

Mr Fulcher seconded the motion, which wascarried unanimously. 

\n extraordinary general meeting was afterwards held, at whicha 
formal resolution was passed to delete Article 23 from the articles 
of association. 

The proceedings then terminated. 





SAVINGS BANKS RETURN. 


THe following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom, by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended August 23, 1902 :— 


Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 


TrUsTEE Savines’ Banks :— 


£ s a | £ s d 
In money and interest credited. ......... 42,593 § 2 | 13555611 1 
For stock sold or pure hased for the 
Savings’ Bank Investment Account. .. 10,025 13 11 16,207 17 6 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1,854 6 1 1,575 12 7 
Peaegascckabsvictadchbanaeoest 54,473 8 2 163,340 1 2 
Post Orrick Savines’ Banks :— 
In money and interest credited. ......... 29,148 14 11 141,000 0 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account... 80,653 19 6 142,219 18 7 


ransfer certificates to and from Savings’ 


Banks and Post Office Savings’ Banks 1,575 12 7 185 61 
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Total............ 111.378 70 | 285074 4 8 
f a At Correspond-,At Correspond- 
At Aug. 23, a : pon 
ing Period Lasting Period Las 
1902. Month. . Year. ous 
Total amount at the credit of: £ s d = £ s a E 
The fund for the Banks for ; . - 
Savings ........ peel. 51,791,692 4 4 51,890,558 17 4 51.17 
The Post Office Savings Pe PPPa 2 1 
| Re hee 143,250,262 6 2 143,423,958 3 10 138,482,959 18 10 
TEE cons ncivees 195,041,954 10 6 195,314,517 1 2.189,653,104 10 11 
Savixes’ Bank INVESTMENT 
ACcoUNT :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks .. 1,849,734 8 9 1,843,598 7160 1,625,859 4 4 


Post Office Savings’ Banks 13,822,870 8 7 15,765,035 19 6 12 207,252 6 3 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 








15,672,604 17 4) 15,608,634 7 4 13,833,111 10 7 | 
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PUBLIC INCOME AND EXPENDITURE 


REVENUE AND OTHER RECEIPT 


-—— RECEU Ts. oad 














——— 





i 
| 








Estimate Apl. 1, '02, Api. 1,0] Receiers—— 
for the to to Vee} 
Year Aug. 23, Aug. 24 Colo 
1902-3. 4902. 1901, res 
ET étalon oie , Cheg 
“ prietor 
Balances in Exchequer on £ £ "ad 
[st April :— Lope 
Bank of England ...... ; 8,080,383 5,120 l 
Bank of Ireland........ 486,564 476,768 ‘* ] {5 
i. 566,947 “5596 918 —) Bl —— 
REVENUE. | 
[sks ale & ‘ Pt 
COD: cvcscesccca aninaaiy «| 35,200,000) 12,760,000) 9,035 on 611,000, § * t ' 
NE cs cn itehenaieae 32,700,000} 12,304,000) 11,436,000 1,260'000 1a | 
Estate, &c., Duties ........| 13,200,000; 5,980,000) 5,155 ox j 0) 000 ae 
DINE Oc con ckecweihaesashs 8,200,000} 3,375,000; 3,113.00 70,000 ven 
Land Tax and House Duty) 2,500,000) 580,000 530,00 — Qn 1 
Property and Income Tax) 38,600,000} 8,122,000) 7,216.00 65.000, jes il 
Post Office ...........«-.-| 14,800,000} 4,580,000! 4'410:000 izgny oa Fur 
Telegraph Service ....... 3,630,000) 1,515,000) 1.455.000 ] 0,000 conan 
Crown Lands ...........-+. 475,000, 140,000) 140,000) 1... | || I 
Receipts from Suez Canal | * 4 
Shares and Sundry Loans| 880,000} 578,002 492,113 : | 
Miscelleneous ............ | 2,000,000; 677,120, 961,571 56 zion! 
*Revenue ...++++++./152,185,000 50,611,122) 43,943,684, 2,475,675. 2,499,099 | THE 
oe 
Total, including Balance ..| ee | 59,178,069, 49,540,602 H 
OTHER RECEIPTS. | j 
Repayment of Advances for — 
TRO TN fv aios cee nace st én 389,058 137,911 
Under Telegraph Acts, 1892 ~ 
DRUEEE  Sisatapaenccosdoes | oe | 420,000 421,500 ee 
Under Uganda Railway) it 
Acts, 1896 and 1900 ..:... 7 160,900 380,000 an on i 
Under Naval Works Acts, i| “acon 
1895 to 1901 .............. se 1,568,000 273,382), oa 
Under Military.Works Acts, 
Be REE ocicdanonies v0 8 si 1,100,000 950,000 oe “i 
Under Land Registry (New) | 
Buildings) Act, 1900 ...... ae ee | 
Under Pacific Cable Act, 00,000 Acc¢ 
ER ° 645,445 P 
Under Supplemental War 
oan Acts, 1900 .......... a | o 3,229,381 ‘ m 
By Issue of Consols under 
Loan Act, 1901 .......... ee we 36,100,000 ee o- 
By Issue of Consols under Note 
Coan BG, IBGR cc. nc sce: ee 20,825,000 ee ee es 
Temporary Advances Defi- | F 
GOT s ccsrnsarsanvcnsyass oe | 3,700,000 2,500,000 ee 
Temporary Advances, Ways | 
and Means ....... ee 1,500,000 2,000,000 | 
MOOT Ne set ccdewun ts 89,485,572 95,632,776 | 
*Revenue, as above ........ 152,185,000, 50,611,222, 45,945,684 oo F a 
Payments to Local Taxa- | BB) Prog 
tion Accounts :— | } i "| Rest 
Customs - .ccccccccecess 214,000) 81,353 70,313 , 4) Publ 
NT La wince phe noted ne 5,280,000) 1,428,767 1,341,499 i| 4 
Estate, &c., Duties 4,110,000} .1,790,799 1,831,414 i _ 
ocigiasaiieacied ‘ —— Ai Seve 
Total covcceeeess -»- 9,604,000) 3,300,919 3,245,226 373,000 327,00 | : bi 
al : 
Total Revenue, includ-) 7 
ing payments to Local + 161,789,000} 53,912,041, 47,186,910 2,848,675, 2,826,000 Ine 
Taxation Accounts .. } i ' c 
D 
EXPENDITURE AND OTHER ISSUES, l 
— | ™ 
rs | r 
| for the Total Issues out of the Exchequer | i} wee 
| Year to meet Payments from | 
2008-3 Cit a. —— |} 
cluding | | -——REcEIPTs— | Cire: 
Supple- |Apl. 1, °02,|Apl. 1, 01) Week | Week |} 1] Publ 
| mentary to to | ending | ending || i| Othe 
| Esti- Aug. 23, | Aug. 24, | Aug. 23, | Aug. 2 i i; Gove 
| mates). 1902. | 1901. | 1902. 1901. _ i i} Othe 
nntrteec erro e \|_«—|~e—| «| © | al Bu 
Permanent Charge of Debt, 23,000,000) 10,821,240; 9,027,260, .. ° | is 
| Interest on War Debt...... 4,400,000 1,801,135) 1,251,516; oe ee | ' 
| Other Consolidated Fund \ | T 
Services Sere a ae 1,645,000 685,635) 666,632 oe * 1 bi t] 
| Payments to Local Taxa- __ 
| tion Accounts ............ 1,155,000 231.572! 229,262 os asl oeeneein | and 
Supply Services............ 146,459,000) 65,551,132, 69,597,278, 2,519,000, 5,280,000 i 
176,659,000, 79,090,714: 80,771,748 2,519,000 3,280,000 | 
Ws eaigir en aipiabis ae Da 
OTHER ISSUES, | { | 
For Advances for Bullion, &c. ........| 200,000! 100,090 . 
Under Telegraph Acts, 1892 to 1899 210,000; 416,500 - 
U nder Uganda Railway Acts, 1896 and) | i 
MN sn.anecéainnsunt isons ensdhevies | .. | 375,000 “ i} 19 
Under Naval Works Acts, 1895 to 1901; 900.000 335,000 . | Jun 
Under Military Works Acts, 1897 to 1901) 850.000! 950,000 * i 
Under Land Registry (New Buildings)| ot 
BK, I os sang 86440 ih.T0 de wep bececle 5,000' 100,000 ° ? i 
Under Pacific Cable Act, 1901 ........| 576,648; 33.900 i. ) Ful 
| Deficiency Advances Repaid.......... | 9 500,000) 2,500,000 cri 
| Ways and Means Advances Repaid . ‘| 500,000) 5,000,000 ? | 
wre oe | | 
| 84,852,362, 90,582,148 ” | 
| Balances in Exchequer :— | 9852,36) 90. | Ane 
a - opens Rabe nv OoEsekan sl 3,882,859) 4,407,290 = 
RE Bas Sens xc dco ek 1351} 43 338 3 
| en P Lee \ 
} i 
| 4,653,210, 5,050,628 nae Bs 
| - Bt 
| Web sa iccatsueth nade | 89/485,572. 95,632,176 oe | the 
| SEE Tn RRERRA CREA SOUEEY CIOS Oe | Co 
| Treasury, August 26, 1902. \ 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 208; Yearly, 40s. 
~sJonies aud Abro s per annum. 

rca ae ne ee z be made payable to the Pro- 

ieee of the ECONOMIST. Pepe T Rs cit: I 
br oe of the ECONOMIST may always be obtained iu Paris and Nice, 
a Messrs. Galignani. Paris: 224 Rue de Rivoli: Nice: 
48 Quai St Jean Baptiste. 








EQUITY & LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 





Funds Exceed- - - £3,750,000 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPECTUS, containing full information 
and other important alterations, to 


SECRETARY, 18, Lincoln’s Inn Fields, London. 


The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 27, I1go2. 
ISSUE DEPARTMENT. 


£ £ 


Notes issued ......-. 53,796,045} Government debt.... 11,015,100 


| 

; _| Gold coin and bullion 35,621,045 
53,796,045 53,796,045 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000; Government _securi- 
MONE. acvawanesas ace) Ee SADE o wan wens encene caeenee 
Public deposits* .... 9,227,824) Other securities .... 26,977,265 


Other deposits ...... 41,367,140) Notes ......ce+e2+++ 23,966,680 


Seven-days and other | Goldand silvercoin.. 2,207,093 
MR icatahenckaks 134,336; ee 
68,833,374 | 68,833,374 
_Including Exchequer, Savings Banks. Commissioners of National Debt, and 
Dividend Accot nts. 
Dated August 28,1902. E. M. HARVEY, Deputy Chief Cashier. 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, Decrease 

Circulation (excluding 7-day and other bills) .... 33,955 ........ +. 
RN NINE oo sis conic e's Sectiea warn ahw asad OE £07,239 
| Other deposits ................ benseeans eine as re aa 
ai Government securities .........cccccccccsccccccs ce se aeesece es 
| Other I DN Ges ire ee a ie ee a ee 1,162,344 eeccccoce . 
I 555s cactind sorccen Uaiinceende ce ck ies k) Ce Sean als 
| Rest ai Ramen Kise Ca eee a ca ee BE. vec cccee 

NW Sirs va nwancd acduice Pau coutae ae Ue ee SEREEE. | Sabetens 


The following om . * ° ° 
be The following shows the amount of the circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Reserve 


| and Rate of Discount, for three months ending August 27, 1902 :— 


| 
| ' 





( ,| in from | Citeulation| in 
t oin ane  homalee q 
Date. Bullion, — or Sen ees Deposits| Banking Reserve. 
rn j , Depart- 
Export. | Bills). | nank 
om, 4 main . £ £ bone oe £ £ oy of 
i] 4 25,950,856 477,000 in 29,522,155 49,359,347, 42,423,423 24,803,701 50 3 


11 37,311,820 504,000 in) 29,312'110 49/356.570! 41,484,009 25,774,710 52 — 
18 37,992,659 440,000 in, 29,378,830 149,649,484. 41,207,481 26,388,829 53 — 


on ty 
40 oi, 


| 
} 
| 
j 
| 
| 
| 
| | Gold | Securities! 
| 
| 
| 
£6,976 938,000 in) 30,360,115 57,311,073) 50,079,920 25,191,861 433 — 


| July 237,670,008 130,000 in) 30,390,015 58,176,541 1,011,543 25,046,993. 43 -—— 


12 $1,689,802 268,000 out) 30,007,445 52,096,359, 44,804,755 25,457,357) 482 — 
25,088,955 62,000 in| 29,761,905 51,061,389, 43,166,517 26,102,050 51. — 


15 36,900,763 303,000 in) 30.169,050 48.557:848. 4 

pda , in} 30. . 2,240,788 24,506,713 — 

oT Sioa 136,000 in, 29,795,370 '49,0C0,031) 41,397,257 25,842,652, 523 — 
°'25,158 128,000 in 29,829,365 50,594,964, 42,559,601 26,275,773, 513 — 


joined is our usual table, affording a comparative view of 


4 the ank : e ° 
| Conse estas the Bank Rate of Discount, the Price of 


| Other securities .... 7,159,900 


23 38,279,100, 10,000 in| 29,649'990 51,097,304 42, 

| 4 . iY ’ ’ ¥ 867,855 26,404,110 514 mean 

Ang, 252344266 6,000 in| 30,067,456 53,330,061, 45,857,005 25,651,816, 48 — | 
8 656,578,106 84,000 out) 30,516,260 48,354,538, 42,705.72 23,836,846 49 — | 
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| 


Price of Wheat, and the Leading Exchanges during a | 


——— ————— 


eS 








perio dof three years corresponding with the present date as well 
as ten years back, viz :— 





. 1 } 
At corresponding dates | Aug. 24, | Aug.20, | Aug 29, | Aug. 28,| Aug. 27, 


with the present week. 1892. 1899. 1800. | 19Cl. 1902. 

Circulation (excluding' £ £ £ £ £ 

: Bank post bills) pistes 26,134,480) 28,414,620 29,809,725} 29,719,170) 29,829,365 
Public deposits ....... .-| 3,793,866, 7,573,011 9,183,733! 9,245,600 9,227.82 
Other deposits ......... 31,730.645| 40,284,304 40,007,436) 42,013,553) 41,367,140 
Government securities ..| 11,209,394, 13,074,858) 18.024,510} 16,389,417) 15.582,336 
Other securities ..........| 24,526,431) 28,794,795 25,973,193) 25,649,846) 26,977,265 
Reserve of notes and coin, 17,921,300) 24,118,926, 23,335,495! 27,466,077 26,273,773 
Coin and bullion ........| 27,605,780 35,733,546 35,370,221; 39,410,247! 37,928,138 
oe oe of reserve to} 

a ie EQLY, 502% 473% | 23% 1% 
Bank rate of discount ... “. 2 .e | xy ae 
Marketrate,3 months’ bills) 14,% 3; 3t@ | 2xe 23 24 
Price of Consols* ....... 7s 10544 98 94945 94} 
Price of silver per oz, ....| 3738 7k aed 27a 24rd 
Average price of wheat ..| 293 7d | 248 7d 28s 10d | 278 34 | 31s5d 


Exchange on Paris (short)| 25.174-224) 25.233-289 25.164-214} 25.20-25 | 25.174-223 
— Amsterdam (short)! 12.1}-23 | 12.23 1228-2 | 12.2§-2 | 12.24-3 
— Hamburg (Smonths), 20.51-55 | 20.71-75 | 20.69-75 | 20.58-62 | 20.60-64 

Clearing-house return ....| 99,970,000 133,302,000 137,541,000'133,755,000 157,049,009 


* New per Cents.—Goschens, 


The amount of the “ other deposits’? compared with the “ other 
securities,” showed in 1892 an excess of £7,204,214, and in 1899 an 
excess of £11,489,509, in 1900 an excess of £14,034,243, and in 1gor 
an excess of £16,363,707. In 1902 there is an excess of £14,389,875. 

In 1899 at this time the Bank rate was 34 percent. Gold was 
flowing in from abroad, and, notwithstanding an expansion in the 
note and coin circulation, the Bank had become stronger. Discount 
rates consequently had an easy tendency, the outside rate for 
best three months’ bills dropping from 33 to 34 per cent. during 
the week. Onthe Stock Exchange, depression was caused by a 
speech of Mr Chamberlain's, which seemed to imply probability 
of war in South Africa. 

At the corresponding period in 1900 the Bank rate was 4 per 
cent., and asum of nearly {2,000,000 in gold from abroad having 
been received, the tone was easy. Inthe open market best three 
months’ bills were discounted at 33 per cent. Silver advanced 
from 284d to 28 7,d per ounce during the week. Stock Exchange 
prices were firm, a substantial British success having been achieved 
in South Africa. 

In 1901 the Bank rate was 3 per cent., and after giving way a 
little, discount ratesin the open market stiffened up, though the 
quotation for best three months’ bills was only 2} percent. An 
issue of £1,000,000 Treasury Bills for twelve months was taken up 
at an average of £2 19s per cent. 

The following figures from the official returns show the amount 
of bils and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 








Weeks Total Stock Exchange Consols Pay  “ Fourths” of 
Ending. om. | Pay Days. Days. the Month. 
Date. | £ | Date. £ Date. £ Date. £ 

1902. 1902. 1901. 1901. 
JanltoMay28, 4,154,232,Jan. 30 136,449, Aug. 1 43,213,*Aug.3) 25,285, 
June 4...... 203,120, Feb. 13 75,605, Sep. 2 40,375, Sep. 4 29,030, 

Bicnweuel 166,605, 27 67,831, Oct, 2 39,032, Oct. 4 31,121, 

| Oe 233,596, Mar. 13 59,724, Nov. 6 34,281, Nov. 4 33,124, 

, 221,651, 26 61,895, Dec. 2 46,610, Dee. 4, 27,227, 
Jaly” Bisces. 182,479,'April 11 57,380, 1902. 1902, 

Qi ccees 186,923, 25 72,845, Jan. 3 45,228, Jan. 4 32,988, 
16......| 221,751,;May 14 72,252, Feb. 5 50,287, Feb. 4 28,734, 
a 154,740, 28 64.614, Mar. 3 48,994, Mar. 4 30,994, 
Dececes | 216,917,,Jane 12 73,807, April 3 42,227, April 4 33,847, 

Aug. 6...<0s) 175,766, 24 66,803, May 2 40,536, *May3) 30,752, 

“2 Biicoated 163,525, July 11 65,341,\June 2 51,212, June 4) 31,282, 

BO, coca! 190,569, 30 76,878, July 2 56.430, July 4 34,204, 

7) 157,039, Aug. 14 55,892, Aug. 7 43,497, :Aug.5 41,144, 
aooeenonneenee fon an 

Total, 1902 ..! 6,628,923 ee | 3,007,315, .. 78,411,, .. | 263,945, 


eae Tel | } GrS74,251,) +» | 1,069,374 we | 325,749, «| 271,777, 


Inc. or Dec.) |+ 254,672, .. (— 62,059, .. + 54,662, .. — 7,832, 
in 1902 ate 399%, .. |= 580% .. |= 16°89% .. |= 288% 

Gross total in} —— eee mpeaenes namie - 
Misiasses 9,561,169) .. 1,582,624, .. 483,017, .. | 392,279, 
Do 1900....| 8,960,170,, .. | 1,339,571) .. 438,125, .. | 372,463, 

Inc. or Dec.) |+ 600,999,, .. + 243,053, .. + 45,922) .. |+19,816, 
inl9Ot ..fi= 671% .. |= 18:14% .. |'= 10°48% .. |= 5°32% 


* The “ fourth” fell on Sunday. + The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
ee ee re 7 Inc. or Dec. — 








wa eek & 000/153.788,000|—3 o11001 13 
Jan. 1 to Aug. 16....../150,506,900 153,788, —3,281, P 
Week ending Aug. 23..| 3,620,300; 3,442,500 + 177,800) 516 





Total to date ....../154,127,200 157,230,500 —3,103,300, 1-97 


LIVERPOOL— , 
Jan. 1 to Aug. 16....../105,92€,400 102,711,000 +3,215,400) 3:13 


Week ending Aug. 23..| 2,490,600, 2,011,300 + 479,300 23°85 





ed 





Total to date ....../108,417,000 104,722,300 +3,694,700, 3-52 


(ane 





BIRMINGHAM— 
Jan. 1 to Aug. 16......| 36,426,000! 33,213,700 +3,212,300 9°97 


Week ending Aug. 25.. 863,900 978,900\— 115,000 11-74 


Total to date .....« 37,289,900: 34,192,600 43,097,300! 9-06 
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NEWCASTLE-UN-TYNE— ey ae. ________—_séiBANK OF SPAIN, 
Jan. 1 to Aug. 16.....-| 49,283,500] 52,523,406.—3,239,900| 615 Wag 3, | Aug. 6, | Auz-24, 
Week ending Aug. 23.., 1,564,400, 1,668,700.— 104, 300; 6:25 ae my | 1902. | 1s L, 
on EE 555 14,231,000, 14,219,900. 14.003 or 
Total to date .....- 50,847, 900 54,192, 100 —3, 544,200 6°17 | Silver . 19,560,000 19'577,900 1 : 
a | $$ — | —__—_ Seong Hy spondents aan ‘“ 423,000 1.10] ae 
BRISTOL— - Spanish 4% stock ......| 14770 710000) Ron 
Jan.1 to Aug. 16......, 19,864,100] 18,530,300 41,333,800, 71] ‘TReasary’ bille, “oiiga: O00) 26770000) 24,770,000. 
Week ending Aug. 23.. 532,700; 514,700+ 18,000) 3-4] tions, &e. oneal 49,000 51,000 7,000 — 


anal 


ee | 
Total to date .. 20,396,800) 


“The t ipal items inthe latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previos statement and with the corre- 
sponding statement of last year :— 


BANK or FRANCE. 


19,045,000 +1.351,800, 7:09 


prince 








' 
iComparative Increase 
| Ang. 29, | or Decrease. 


—_ ‘Last Week!Last Year. 


Aug. 28, | Ang. 21, 
1902. 


ASSETS £ 


lz £ £ z£ £ 
Coin and Bullion—Gold 104,996,000 105,016,900 97,558,000. — 0 
Silwer, 44.902,000 44,896,000, 44.864,000 + 6,000 

Government securities 15,704,000 15.704,000, 15,704,000 ‘ - 

Discount and adv ances 37,698,000, 33,153,000 39,835,000,+ 4, 545, €00;— 2,137,000 
LIABILITIES. 

Notes 

Government dem sits. 

Pri vate de leposits 


. 160,192,000 159,646,000 156,283,000,+ 546,000 + 3,909.0N 
9,509,000, 9,442,000 8,146,000 + __67,000\+ 1,363,000 
23,942,000 20 577,000. 24.995,000 + 3,365,000'— 1,051,00 


AUSTRO-HUNGARIAN BANK. 
—— Aug. 23,; Aug. 16, | Aug. 23, 
1902. 1902. 1901. Last Week|Last Year. 
ASSETS. £ £ £ £ £ 
Gold. 45,141,00C 
Silver 12,558,00 


44,976,000 
12,557,000 


39,269,000) + 
11,079,000 + 


165,000|+ 5,872,000 
11,000 + 1,489,000 


Coin and bullion 


Discount a ces, &e. 30,103,000, 10,469,000 15,246,000, — 


LiaBILi 


366,000 — 5,143,000 


60.320,000 61.008,000, 57.461.00¢ 688,000' 4+ 2.859,000 


irculation 


BANK OF ITALY. 


—_—- s 10 July 31 " 
1902 ] fy? 


Reserve—Gold coin and 

bullion - 
— Foreign g¢ 
— Silver 


12,659,900 
3,447,000 
2,085,000 

421,000 

10,869,000 
9,707,000 
4,759,000 


12,682,000 
5,470,000 
2,096,000 

749, 000 
11,552,000 
9, 587 000 
4,851,000 


2,351,000 — 
5,439,000, — 
1,977,000! — 
717,000 — 
11,264,000 — 
8,952,000 + 
4,653,000 


23,000 + 
23,000! — 
11,00C| + 
28,000) + 
683,000) — 
120,000'+ 755,000 
102,000'+ 125,000 


466,000! + 1,485,000 
210,000) + 
104,000 


298,000 
52,000 
108,000 
4,000 
293,000 


ld bills 


State notes & sini. change 
Discount and loans 
Public stock & State lo’ns 
Credits, intern’! & abroad 
LAABILITIES 
Note circulation 
Current accounts 
Deposits at notice 


34,892,000 
3,412,000 
3.818.000 


35,353,000 
3,622,000 
3,922,000 


33,407,300 — 
3,211,000 
5,033,000 — 


201,000 
~ 1,215,000 


IMPERIAL BANK OF GERMANY. 
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Aug. > V Od, Ang. 10, TT. ce ik U 
902. 902. 1901. Last Week|Last Year. | contraction of 
ASSETS. £ £ ¢ £ £ m ¢ 
1 
| 


[August 


LIABILITIES. saa aw 
Cirenlation 
Deposits 


accounts 


and 


current 


| 65,420,000) 64,985,000 — 39 
23,730,000: 23,478.000' 29.010.000 = 
NEW nse ASSOCIATED BANKS. 


Aug Aug. 16, ; A 2 
190, 1902. i 1901 ia W 
ASSETS. £ £ £ 


Specie ireteeoansiacs 
Legal tenders ...... 
Loans and discounts... 
LIABILITIES, 
Circulation . 
Net deposits .. 


4 312,000 34,168,000 36,585 = + 344; 
-| 15,050,000 15,270,000 15,452,000 — 2297 
- 183,728,000 185,830,090 277,558 00 — 2,1 


6,482,000 6,422,000 5,802,000 + 
oe aed 189,654,000 192,050,000. 193,630,000 


E(Specie & Notes) 49,362,500. 49,438,000 52 038,000 

Legal reserve 474413,000 48,012,000 48,407,000 

Excess of actual reserve’ 1,949.0C0 1,426,000) 3,631,000 + 
In the 


RESERV 


above tables the Reichsmark is converted at 1s; the Austria: en tl 

at 10d; the Dutch florin at 1s 8d; and the frang, lira, and ta at 25 per £ | 

American currency is reduced into English money at 4s per dollar ; i 
: . | 

Discount and Loan Market.—The approach of the j 
end of the month and the requirements of the Stock Ex: “hange | 


settlement have once more proved too much for the market 


slender resources, and its indebtedness to the Ban 
been substantially increased. Loan rates have consequ 


| 
been stiff, 23 per cent. being the t for } 
a day or a week. With the autumn demands close | 
hand, there has been a fresh access of caution in locking 
up money, and the discount rate has appreciably hard 
Best three months are seldom taken in unde 23 
The Bank return shows that the stock of bulli: 
to £37,928,138, or £465,116 more than last week. 
received {£128,000 in gold from abroad, | 
about £237,000 in the volume of the hom { 
The note circulation, however, 
of £34,000, the net addition to the reserve 
Its amount is now £26,273,773, but the proportion of reserve] 
to liabilities, —— to an increase in deposits, is wer th 
last week, at 51} pe recent. The m: irket bor wings trom the 
Bank have ade ied £1,162,344 to Other Sect. he Pubi 
Deposits have fallen f 507 ,239, and the P sivaie posits show 
an increase of {£2,102,17 
The subjoined table 
day durin; 


7 . wha: ; es ee 
gS neral cCoarge elthe 





eee shows 


being £431,121] 


shows the rates quoted f 
¢ the week: 


























Aug. 23,; Aug. 15,, Aug. 23, | aa 
i9 2. 1902. 1901. Last Week Last Year. Last Sat Mon. | Tu W r : | 
AssrTs £ £ £ £ £ week. ae 
Coin and bullion 51,539,000 £0,855,000 49,075,000 684,090 + 2,466,000 apenas ; a Aaa | — - i 
Discounts and advances 37,977,000: 38,302,000 48,203,000 — 325,009 —10,226,000 ; % |, % , : ;” |,* | 
LIABILITIES. I IN rs clea daa whit ridin’ ae onl 3 | 
Notes in circulatior 57,082,000 53,229,090 56,879,000 — 1,147 500 + 203,000 | Market rates of discount: - 
Current accounts 32.453.000 27,187,000 35,658,000 + 5,272,000 — 3,173,000 60 days’ bankers’ drafts . . 23 23 23 2} te 2ii 25 2H 
} 3 months’ do 2 } 2g \2z 23 Te 23 Bins “4 | 
NETHERLANDS BANK, 4 months’ do .. 24 24 8 28 os 7th ot at 
epeatomeny - : eet iiekaaeiie 6 months’ do.... 3 38 t 5 3 me £8 I 
Aug. 25, ; Aug. 17, Aug. 24, Loa Day to day . 2 2 22h 62h 62230 fC 
1902. 1902. l wi. Last Week Last Year. Sh 7 : ae 2 24 24 24 «32% oS | 
AssETs. 2 he = ce eS ae eo £ Fortnight (at last Settlement) ..3¢ 335% 4/34 34 34 4 
Coin and bullion—Gold 4,742,000 4,830,009, 6,251,009 — 103,009 — 1,509,000 | Deposit allowances:—Banks ....1h 14 (4 [14 lf Js BY 
a __Bilver, 6,951,000 6,603,000 2,961 000 + 22,090 + 1,070,040 Discount houses at call ........2 2 12 2 “ . “ 
Discount and advances 7,941,000, 7,980,000 7,383000— 39,0004 553000! At notice 2} 24 104 2¢ 2} 24 2 | 
LIABILITIES. | : meosaeaoo eemarencnatnaane ee nical : : Ht 
Notes 1n circulation .... 18,256,000) 18,451,009) 18 106000 195 50.000 | kT) ..% : : : s revinns weeks: i 
o ‘ : | 
©. rt 3 , ; 
NATIONAL BANK OF BELGIUM. ee Bank Bills. eee 
Sa eis s | 2a | eae _ . i 
; Aug. 2 Aug. 14, Aug. 29 See Cur ere M 6 Months. || 
. ’ <a 3. inthe mths or 1S Months 4 — } 
1902 i3 1931. Last Week Last Year. | = |3 Months. 4 Months.'6 Months.5 M r -i| 
ASSETS. : £ + - £ | 19 a. } , iin ’ | 
Coin and | kosvowe™ 4,756,009 4,594,009 4,642,000 + 152,000 + 114,000 | 02. > % _ a 0 a 1 " Bil 
|| Other securities ........) 19,056,000, 19,537,009 19,254,000 301.000— 198003] May 15.2) 23° #28 #23) - ; 3 ; i 
{ LIABILI cas. seine -- vo. a ciate 23 - 23 3| <= te 2 78 te 2\ 3 z 3 3 § | 
Notes in circuiation 23,9 ) 24,259,000 2 30 592,000 + 944,000 SO. . 24 23) 22 & & <78 & ; ; 3 3) 
Current accounts .. 2.422.000 2.3% 4,00 1.000 + 3.00'— 1.257.000 | June 6..2% 43) 24 . 3 3; 2 é a : 3 33 3 % 
13,.'2. 2h| 28 2H 2 23 : ; | 
BANK OF RUSSIA, oa ie he Uh US ae 
++ 24 fs E ® 6 7 3 i 
mea July 4...2 53) 2mm «i Bre 2 Ss 715 @ 
A a. 14, 16/29, A . 11.. 2% # 25 s 23 23 2t 48 3 3 } 
1902 902 19 Last Week |Last Yea 18...2  2$) 27 2 fy 2 3) 2 45 , ¥ | 
ie ° ; u z k\La Ps ur. 95 ls 2; 3 2h tr 24 , 23 3 2% 3} ; y 
’ 79 “nr 4 . , We ~ . a f nes . 
|| Gold aa saa 98,000 75,469,000 69,118,000 — 711,000 + 3,640,000 | Aug. 1:.2$ | 28 & 28 25 2¢ Sh gist COS 
|] Balance abroad SSO) 2,859,000 | 885,00 167,000 + 1,141,000 | 8..2% 3 2% ¢ 23 3, 26 ‘ 3 3; # 
nT 6'250,000, 25917 200) Za ee — 105,000! + 1,590,000 | 15..2h 3) 2g 2 23 3 7 (FIs 3 OS 
|} Securities & short loans 7 250,000 25,9 an esa WO + 573,000, — 3,801,000 | 22.. 24 | 23 2 3h 24 sie xe RI 
Other loansand advances, 11,141,00C 11,351,900' 10,793,000 210,000 + 342,000 9.. 4 2% 24 3 Ss 3/3 : ’ — || 
Securit belonging “) 3 Ries —. e__>.. paid || 
| Peak 5,153,000 5,292,000, 3,773.00 139,000 + | “These rates range froin those current on the very best } Oe 
Miscellaneous 4,858, 5,451 8,734.00 >3'2 + 4,589,000 | on bills for which the Bank rate is usually required. i 
ee * Ww 955,000 — 3,876,000 ; week. |} 
Salanees lune i : »>de and - | silve has bee ery smau ° } 
i “eet - a 4,02 . 100 1¢ demand tor bar silver has been very . nes 
42uUCHhesS & Lrens ies +e 1.4 0 nn | ri . ° = 1 + { s | 
—— — |— te 620, 00 | The opening price on Saturday was jd lower, al Mi oa | 
Lusn 122,090,000 152 564,00 131,514,000 + 186,009,4 1,036,000 | CUNce, but this fraction was recovered again on win 1H 
Notes in cit § CO! 54,365,000 55999.900 + 840.000 896.0 There was some inquiry on account of the ta if 1 || 
Pe 5 oF ae aes MIWA) 906,000) §.505,000 000 “2090 | Luesday, which caused a firmer tone, and an ran Lj per | 
NOSIS and ay . in meat | 
eee 7197.00) 4 al os WS as | took place the following day, making the price “+4 oe il 
ack int S7.18/ 000 4 1,000 42.41 100 1,132,000 + 4.777.000 { na ¢ 1 price i} 
ace 800 15,740,000) 29,683,000 + 1,558,000 - 3,385 doo | CURCe. There was less demand on Thursday, and t t has || 
Miscellaneous 6,00 4) 2 wy — 3,385, rr 1 31 of a 
Miscellaneous Poe S00! 5,576,001 113,000 — 72,000 — ~'999,909 | declined yd, to 24/4d per ounce. An advan j per || 
and treasu 1,851,000) 2,860,000 1,000 — 1,009,000 + 1.357.000 | taken place to-day, making the closing quotations ent 
ay 0 ae sths' it i 
500 Ren anne Gna amines , nee ae — | ounce for spot, and 244d per ounce for two mont 
132,550,000 132,364,000'131,514,000 + 186,000 + 1,035,000 , delivery. 
loo eee eee LS ee 
TE — 
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August 30, 1902.) _ 





The followu 


y47 


‘ng is from Messrs Pixley and Abell’s Circular, 


—~ 1d August 28 :— ; . Teithed States 
7 dated Au d. fine, 778 od per oz standard: United States 


Gold.—Bar §° I 
gold coin, 7' Ss 4c per Oz; 
nominal ; French gold c 
76s 4d per 


z nominal 
} . ani : 
Silver. — Bar silver, ine, 24¢sd per « 





r oz standard; cake silve 
3 per cent. discount. 





licksilver, £5 15S 








German gold coin, 76s 44d per oz 
oin, 76s 5d per oz nominal; Japanse yen, 


z standard: bar silver, two 


withs’ delivery, 2429 per oz standard; bar silver, containing 

\r $ 1e11N » 2446 be con : 
5 ets gold, 242id per oz standard ; bar silver, containing 4 grs 
gold 244d per oz stan 


r, 26d per oz; Mexican dollars, 23 {éd. 
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THE ECONOMIST. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :- 


VAL&, £ 


Sat., Bars ..........e. 7,000 
Net efflux .. 


eer ~~ 
50,000 
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WITHDRAWALS. £ 








Thurs., Buenos Ayres.. 50,000 


Se 


50,000 


OP EXCHANGE 





Price Negotiated on 'Change. 


ed 


le Usance, -_—— — 


August 26. {| August 28, 








- lard: bar silver, containing 3 grs gold, 24d 
Ouic 
The India Council on Wednesday offered for tender | =| | 
~y 4 . 1< - > are ¢ > EES: 2 cv cncepiine cic and eae heques 25 7 5 224) 25 5 
a Rs. 3,000,000 in remittances on India. The tenders wane Tees meres Saeve Smonths 25 31¢ 25 36f 25 32h 2s Ro 
t Yew | to Rs 122.455,000, at prices ranging from Is 3 29-32¢ . anc Marseilles ........ aninne eure do 25 324 25 374, 25 324 25 374 
é ~ 2 az-azd. The following statement gives the result of the | Amsterdam ............. see | in tn we a = a 
27 IS 3 31-32G- , . t 7 . a . ae : SO 8 = =«_ es ave sevececces 3 months. + ‘ 2 rs 
sales from the beginning of the current financial year :— eee so Sennisne =e 
¢ Rs. £ | EE os wisi onsen ces . 20 60 20 64:20 60 20 64 
: / March 31, 1902 secccescce 275,895,050 ..05 18,379,611 PARAS .0:0.0:5.4:000 ni 20 60 20 64/20 6 20 6&4 
April 1, 1901, to * eae —_—_-— _—-—— | Vienna and Trieste 24 18 24 28 (24 18 24 28 
pri 1.1 August 20, 1902.......... 80,392,830 .... 5,336,745 Antwerp sana de Selcsaponintiniirin 25 35 25 40 25 33g 25 3 
Apell 1 1a a agustZT..1 scceccccsecsee, — SOI0,000 0. 199,884 | St Petersburg 24% 25 a 25 
| So Seed -_-—_——- | eT ; ja 2442 2435 2442 2448 
i 83,402,830 .... 5,536,629 | Genoe, Moples, he. .... : ” 25 a - 824 25 70 25 80 
— Hi 1 : ee oo Madrid, Barcelona, &c. ........| ee Me 348 34 34a 
rom | Allotments since last Friday: | Lisbon eee =<. ° a Sts 3 a 
| Rs. ” Switzerland ... ‘i 25 432 25 482 25 413 
i Wednesday...... 2,276,000 in bills on Calentta......} At 1s 3¢8d, about 3 te me me — E + 25 487 25 41% 25 463 
the | a weene . 239,000 in bills on Bombay ...... per cent., and above The discount quotations current in the chief continental 
Ne ii pa 485 000 in bills on Madras ale in full. ata 
ange |} Thorsday.....- ; 20,000 in bills on Caleutta...... At is 331-324. cities are as S: 
Lad ee : : a Bank Open | Bank Open 
et Next week Rs.3,000,000 will again be offered. Rate. Market. | sa — 
. , ila ee | 3 > Oo 9 
South-Western Bank, Limited, will oper “A 6 


“he London an 
T 


til 


on Monday next, the rst prox. 


Lit 


i 
CU. ff 
nt | branch at Lourenco Marques. 





ane fl but that they have not undertaken the liabilities of the firm. 
eas | Ha? =O At a Court of Directors of the Royal Exchange Assurance, 
2, | HE held on the 27th inst., Mr Spencer John Portal was appointed 
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Name of Railway. 
Gross Work- Fixed 

Re- ing Bx- Ch'rges 
ceipts euser 





& 
34,743 171,929 
47,4) 30,44 
143,21 33,507 


KO NGLISH, x 
8) ‘Barry ...... Sn ath i wrhd ach ee 
nil. Breeon and Merthyr...... 678 
RE eee 7,091 
Central London .......... 
City and South London .. 
Furness naeea dia 
. Great Central ...... 





Great Eastern cca Salt 
Great Northern ........... 58 
Great Western............ 143, 
Hull and Barnsley...... e 
Lancashire and Yorkshire 70,97 


London & South-Western 78,400 
Lon. Brighton & 8S. Coast 58,427 
Lon., Tilbury, & Southend 9,534 





. Maryport and Carlisle .... 886 
} Metropolitan ........... ° 
| | Metropolitan District .... — .. 
I a othe os 84,020 
' North-Eastern............ 83,366 
_ North London............ 5,403 
} {N. Staffordshire—Rail... 5,741 
i RANI a ete hs ian id ore bus es 
— CE cesta, «aciae cach - 
nts. ;8.-Eastern & Chat. Rail. 85,102 
it I ces ctilnde% ecanzec) ee 


Scorcu. 
SN on oc acwtets 
Glasgow & South-Western* 21,087 
Great North of Scotiand* 5,766 
SO” =e 11,012 
North British*............ 41,907 

IRISH. 
40,689 6 65 Belfast and County Down 2,824 
59,677 4 44 Belfast& Northn. Counties 5,493 
o%,/09 nil. nil. Dublin, Wick., & Wexford .. 
6j 64 Great Northern ........ . 12,894 
S 34 GreatSouthern & Western 17,649 
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Receipts. | Total Receipts. 


a , 1902. | 1901 1902 | 1901 
ar | COLOYIAL. £ £ a 





w& 
= of 
z= 

Name. tS 
o, 





Merchdse 


London & North-Western 157,000 1 


46 5 3 = Midiand Great Western .. 4,909 





*rals 





139,253 223,273 2 


121,578 204,944 205,081 
4,055 9,458 9,111) 788 

11,257 16,908 16,249) 88 
vs 414) 3,478) 12 

6,622, 5,163) 7: 

21,587 106,659 105,503! 166 
3,008 16,741 17,484) 136 


51,640 
21,999 
5,607 
3,662 
54,464 





| = _ COLONIAL, FOREIGN, | 


Name. 


eb | Bombay, B . ae - 1 _& £  Forgie@n.—Con. 
a Barma’ ? ©°-T. Aug.25, 16,000 13,333) 121,800' 114,000 B.A.& Rosarioa Aug.23\ 45,435 


| 

+ | d ited 
| MM branchesat No. 1, Eversfield place (corner of Warrior square), 
Hastings, and No. 4, Palmeira terrace, Church road, Hove, | 


The African Banking Corporation, Limited, has opened a 
Barclay and Company, Limited, inform us that they have 
made arrangements for taking over the greater part of the | 


18 | i current business of Messrs J. and J. W. Pease, of Darlington, | Turin .....+ 
} . 
| At other centres the latest recorded quotations are :— 


a director in the room of Mr W. B. Gladstone, resigned. 


6,527 
6,00€ 


89,625 
43,086 
11,373 
14,674 
96,371 


Period 
Ending 


25. 


A 





} 


at 
== 1902 
x 








97,123, 103 
44,237! 106 
11,187; #4 
14,805; 29 
99,296! 74 75 ° 


ver 
Week. 


| PR nine 
Berlin...<.+ 
Hamburg .. 
Frankfort .. 
Amsterdam . 
Brussels.... 
| Vienna .... 
a 


Ditto (endorsed Bills).. 4} to 5 


Traffic } 
per Mile om 


per 


1901 Mile. 


a 
5 351 «143,158 


31 777 


38 20,635 
901; .. 
410 394,305 

76 1,840 
141 102,783 
103 46,692 

84 40,442 

95; 41,139 


17. 104,785 
231' 100,142 
153 66,446 
102 49,286 
146 60,192 
135 62,371 

57 21,100 
229: 200,288 
395 658,966 
63,231 
44,770 
745 341,344 

Tp} 44532 


68; 29,600 
165 2,173 
131 76,550 
111 oe 
105 oe 

34 . 

29 oe 


3,370, 46: 44 18,960 

8,532; 35; 40, 12,182 

5,988; 41; 42) 18,119 
19,737; 38) 39 ‘ 
26,493, 27; 25> 151,508 


10,508! 17) 20 


7 


From August 1, 


11,727" 


May 24, ’001 
Feb. 13,'02} 
Feb. 13,’02} 
Feb. 13,'02} 
3 June20,'01} 
3 June20,’01} 
33Feb. 6, '02} 
5 Aug. 27, 95] 
5 Aug. 27, °95] 4 


WWW &o 


Lima Di 


ae i KG 


POD OHHH 


New York (call money) 34 to 4 


c 





Aggregate Receipts 


Passengers, Sc. 


1902 1901 


Latest Price 


n& 








1613 104,358 103,201 

3 30 103,2 
139,287 126,32 

89 35,911 369% 


Ag « 1n eft + 
,050,564 1,045,51 


Genoas...e.- 3 + 


Geneva .... 53Feb. 27,02} 2: 
St Petersbrg 44Mar.13, '02}nom, 


Madrid .... 5 Aug. 21, 02] 4 
Lisbon .... 54Jan. 11, 99] 5 
Stockholm... 44Jan. 9, '02} 4 
Christiana... 44Feb. 3, '02] 4 
Copenhagen. 4 Feb. 6, 02] 4 


& 


Calcutta, Bank min....... 3 
Bombay, Bank min....... 3 








HOME RAILWAY TRAFFIC RETURNS. 
piv. ¥ ie ~~ Receipts tor Week 


Revenue ist Half, 1902) per __ Ended August 
| 
| 


860,983. °895,423 1, 
28,348 27.464 
"342 79,456) 
11,297 10,9235 


67,473 


$7,950 99,656 





201,172 


84,058 








6,226 4,901 9, ! 764 
23,087 21,9280 62,943 085 2 
64.621 59.025 

F 92,188 
41,969 





1,2024)1,282 


this Half-year. Aggregate 
iotal ‘ 
this Hait-year. Miles Open 
Goods, &e. 
1902 1901. | 1902. | 4 1902.' 1901 






764 
241 





Receipts. 


1902. | 


1 | Canadian, Pee.” OU¥ 25! 11,066) 14,226) 47,671, | 62257 O.Urug.of MVid 23; 5,37 
1} | East a ance $2,735 45,933} 366,600| 327,266 Costa Rica...... 23, 4,033 
i] | @.Trnk. of Canada Sy) $3999’ 77,733; $92,000 695,633 East Argentine! July 19 780 
pe | Gt Indian Peat Sy) 127,£92 121,356 905,855 246,090 Entre Rios |... Avg.23\ 1,516 
er || | indian Midlan< e eo, 0,000 28,027) 239, 266,561 La Guaira & Car\July 8 1,339 
a ee 23 8,846 9,466) 73,413 75,963 Leopoldina .... Aug.23_ 19,548 
ce | Routh Indian’ Talyon, 28-975 21,358, 152,442, 155,376 Mexican ......... 23 $101,700 
is {I | Bouthn. Mabratta Ano > 23:848 11,863! 48,456/ 49,192 Mexican Natnal. Jue. 21 $154,207 
i a Forgigs, Ne % (12,908, 9,772) 68,370 $6,761 Nitrate Raila.*.. Avg.15 21,933 
af | B.A. Gt. Souther = wee i | Jttoman ed 23 6,739 
4 ' | Re Ayres Western AUe-28 $4,164 34,312) 271,466| 278,161 AMBRICAN. 
rf B. Avres & Pacit. Sz 18.847, 14,735, 143,706 138,025 Ala. Gt. Sthern. July21) 7,411 
| eatin — 2t 2 9.948) 82.527! 81.560 Chic. Mil. & 8. P. Tne 774,743 
* Two weeks. 
— 


ND AMERICAN RAILWAYS. 


“{90i. | 1902. 


| Total Receipts. 


Name. 
{ 1901 


2 £ £ | AMERICAN.—Co 
43,063 1,496,985 1,722,640 Cinn. Southern 
5,244 39,973 41,788 Denv.& Rio Grande 


3,162, 165,681; 198,125 Erie 


985 23,295 21,785 Illinois Central 
1,298 9,321; 10,340 Louisvl. & Nashvle 
1,616, 30,&54 3,004 Missouri, Kansas 

22,047| 537,180 454,234 New Orleans, N.E 
75,£00 759,800 598,600 Norfolk & West. .. 


151,427 3,826, 34 


16,333 62,513 
7,938 45,495 48,077 Philadelphia & Erie 


7,448 22,704 


83,556,826: North Pacific 
60,755. Pennsylvania 


Philadel.& Rea 


711/198 9.122.625 8.474.803 Wabash 


~~ @ Including receipts of the Central Arge 


—_—_—_—_—_—_—_, a 


21,233 Southern Railway 








be 
= Receipts. Total Receipts. 

1901. 1902. | 1901. 

n. £ . £ 

£8,000 1,1] 0 1,008,400 
45,400 437,820) 292,900 
728,294 7,529,293 7,109,939 
) 401) 635,150 








nt ewan be th 





ntine Railway. 





779,223: 682,070 
374,585 | 367,561 
$2'000' 36,200 
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~~“ FORETON RATES OF EXCHANGE ON LONDON. 
~~ FOREIGH RATES OF EXCHANGE ON LONDON. _ 

















| t | Rates 
Rates | 
’ Latest . i Latest of Ex. {U 
| of Ex- |Usance.; “I x sance. 
a change | Dates | change, 
aug. 29. 25174 \Ch ‘ni J ® 2 124,4 (90 dys st 
B A ons ug. 29, 25374 Ch’ques. Rio Janerio.... Aug. yss 
ee : e . , “25° | ’ Bnenos Ayres. .\— 5 4 190 dys st | 
Amstefiam.— | 28 1212) | Short.) DoPm.onGold— 9 Sv ix 
Berlin .....- — 28 248) |» Montevideo....— 2 513d (9dysst 
ee — 28 2033, } d1nosy Bng Shg) 
Hamburg ...— 28 248 | Short, Melbourne .... July ve disgpm 60 dys st 
Frankfort ..\—- 29.2047 | Sydney ........ — 17% disgpm », 
Vienna ....\— 29, 2397 |  » Adelaide ...,.. — 178 dis pm) ir. 
St Petersbrg— 28 9415 | 3 mos. Catcutta ...... Aug. 29, 1/348 > | tel gph 
New York ..}— 29 484 (60dy atBombay .......— 29 il ; tr’nsf'r 
Luisbon...... j— 28. 418% | Sight. Hong Kong....\— 23 18 itransfer 
Madrid .....— 29 54°35 | - Shanghai..... — 2 34 | » 
Italy....../.'— 28 25°34 i 








principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. | Dollars. AMERICAN. 
25.324A—4 p. mille for us | 2052—5 per milleforus | 4.89—5 per mille for us 
25.224—Par | 20.43—Par | 4.867—Par 


25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French “cheque” exchange 25f 174c, or 2 per mille against us. 

German short exchange .. 20m. 484pf, or 3 per mille for us. 

New York exchange > a . 
“Cutis teamaters  f -»++ $4.874, or 1} per mille for us. 


THE STOCK MARKETS. 


There was a comparatively small account to be arrange 
at the settlement this week, and money being obtainable on 
about the same terms as a fortnight before, no difficulty 
was experienced in putting it through. Movements of 
prices had been mostly in favour of holders and speculators 
tor therise. Inthe Foreign section, Spanish were conspicuous, 
with a rise of 13, the making-up price being 82, Portuguese, 
Turks, Greeks, and Chinese showed some small improvement, 
while there was a fairly pronounced rise in most of the South 
American stocks. Argentine Treasury bonds made up 
3 higher, the other loans being about a point better than on 
August 12th. Brazilians gained 1 to 1}, and Chilians } to 1. 
The dividend deductions confused the comparison in the 
Home Kailway market. Brighton “ A’ showed very promi- 
nently with a rise of 4 points, and there were small advances 
in Great Eastern, Hull and Barnsley, and Great Western. 
Canadian Pacific shares made up at 1433, as compared with 
140 on August 12th. Grand Trunk First and Second Prefer- 
ence stocks each made up 2 higher. Some remarkable 
variations were apparent among American Rails. Southern 
Pacific led the way with a rise ot 9}, Louisville and Nashville 
following with 9, while Union Pacific gained 53, Baltimore 
and Ohio and Denver and Rio Grande 54 each, and 
Wabash 33. Allsopps Preferred Ordinary made up 2 better, 
but the Preference stock showed a loss of 5 points. 
During the past week there has been very little increase in 
the volume of business, but prices, with the exception of 
Consols, which remain very flat, are tolerably well maintained. 
Colonials are without feature, and rather inclined to go lower. 
Foreign stocks keep firm, Spanish and Portuguese being a 
leading feature. In the Home Railway market some little 
attention has been paid to the stocks of the “ heavy ” lines, 
the rest of the group being neglected. 1 
strong, owing to the excellence of the traffics and prospects, 
and there has been considerable activity in Americans, that 
market being, as usual, well supplied with rumours of pending 
developments in various directions. 
ever, still unsettled, though the cablegrams continue to report 
that an arrangement is on the point of being secured. In 
the Miscellaneous groups, Hudson's Bay shares remain the 
one prominent feature, while Pease and Partners shares have 
been rather pressed for sale. Mining shares have been dull 
generally, a tresh reaction having occurred in Kaffirs lately. 
though it leaves prices about where they were last week. ~ 

Home and Uclonial Government Securities.—The 
liquidation in Consols has made further progress, sales this 
week having been ordered from the North, and transactions 
have taken place down to 94}. The closing price shows 
some recovery, the decline, as compared with last week, 
being only on balance. The tall since the middle of 
June amounts to 23. The scrip of the new issue, how- 
ever, shows a recovery on the week, and while Childers’ 
Two and a-Half per Cents. are lower, the War Loan, 
Exchequer Bonds and Local Loans are steady. Bank 


of England stock has risen 2, and it is clear that the institu- 
tion must be making somewhat exceptional profits from the 


large amounts borrowed from it by the market throughout 
the current half-year. India Sterling loans are unchanged, 
but the 1854-5 and 1896-7 Rupee issues have risen 1 and 3 
respectively, on the announcement that it is contemplated to 
guarantee the interest at the rate of 1s 4d per rupee. 
Colonial stocks have been very little dealt in, and are rather 
flat ; the only ch 


y changes are losses ofa point each in Cape Threes 
and Queensland Threes. Only afew transactions have been 
marked in British Corporation stocks, and while 
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The following are the standards for ‘gold points of the | 


Canadians keep | 


The coal strike is, how- | 
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| Trent and Reading Three per Cents. are . ae | 
Dorset County and Rhyl Urban District have risen rn 
~ lS€ ac j 


TT 
i 











- am CLOSING Pry 


| 
| 








Last | | 7, ee TA 

; wees.; Bat. Mon. Tues.’ VW 1 Thuts F (Move. ) 

| miadect oon Tiday Ment, | 

Cons. 23% until 1903 | ~~ j_ \ 

then 24%, red. 1923, 94% 54,95 3,95 39495 o43 2 944 3 | i 

| Do a/c Sept.1..; 946 53, 95 4,95 3,94) 5 944 j ot 4 + a 2 |] 

24%» — = weeeee | oe ; | = ; : ; $8 g 98 9 94 9° 98° 3 ~ - | 

Go, red. ISU -..0.. } 95 . ; ait 

National wrar Loan , } 6 95 6 944 5 944 54 ~ i 

23% Stock........ ' 982 3 98 98} 2 981 : | | 
| egakoaee 3% Bas., & i & 2, 98k 9) 98k 2 98 98; 9 9% 3 
ee eee 993100 993 100 993 ti 100.99 160999100 993 109 
t: | Dosed. 1905. ;- 9941004 9941008 994100} 994100} 9341004 3951008 934100 
| Local Loans 3% Stk..101 2 101 2 101 2 101 2 lol 2°i0l 2 igh Ot 
Bank Stock ........ 327 32 |329 34 329 34 |329 34 329 34 329 34 409 36 
India 34%red. 1931. . 1074 8} 107 84 1074 8) 1074 84 1074 84 1074 4 LeTy 
Do 3% red. 1948 ..109 1/100 1/100 1 100 1 100 1 100 1 wy 
Do. 24% 1926 ...., 88 9 | 88 9/88 9 88 9 88 9) 8% 9 Be 4 

Do Rupee 1854-5... 644 54 65 6 65 6/65 6.65 6 65 6 6 si.” 
| Met. Cons. 34% -.-.108 9108 9 103 9 108 9 108 9 103 +4 


3. 9108 9| 
| Foreign Government Securities.—A strong tone om, 
_ tinues to characterise the foreign bourses, aud prices have fy. | 
| theradvanced. Spanish and Portuguese have made further his | 
| records at 82} and 304 respectively. Bulgarian bonds have | 
| risen a point, and there is a further fractional advance is 
| Turkish C and D Series. 


| 


The unification scheme is ani in| 
| evidence, Reuter announcing that M. Rouvier has requeste 
the Porte to send delegates to Paris to arrange the conver! 
sion. French _Rentes are higher, while German and Italian 
stocks are without change, and a setback 
| place in one or twoEgyptian loans. There is less activity | 
jin the South American department, but pric: fl 
' 





has taken | 


| 


S are weil 
maintained, a number of Argentine and Brazilian issues | 
showing a small advance on the week, while Chilians 
steady. Uruguay Fives are up to 72, and 
bonds have risen a point, to 25. The following are ¢ 
principal rates for continuation charged at the sett 
ment :—Argentine, 3 to 5 per cent.; Brazilian, 3 to 
cent.; Chinese, 3 to 5 per cent.; Japanese, 3 to 5 per 
Portuguese, 3 to 5 per cent.; Turkish B, C, and D, 
per cent.; Ottoman Bank, 3 to 5 per cent. ; Anaconda, 3 to; 
per cent.; Peruvian Deb., 3 to 5 per cent.; ditto Pref., 4 to! 
per cent.; ditto Def.,4 to 6 per cent.; Egyptian Unified 
2 to 4 per cent.; Italian, 1 to 3 per cent.; Russian, evento! 
2 per cent.; Spanish, 2 to 3 per cent.; Rio Tinto, 3 to, 
per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 





are || 
Guatemala 








“ Making-up 
—Closing Prices-~ Rise Prices 
Last Week. To-day. or Fall. Aug. 26. Aug.l 
Argentine 5%, 1886-7 ..ccccsece 965 «o B96 «2 + foe Bj.. T 
Do 1891 Funding .........s0¢ 98, oe oat oo F fe BE. Bi 
Do National Cedulas"B”™ .. 32h «2 425 we eee ve WG we 
Brazilian 4% Bonds, 1889...... a T3t op t+ §- TMH 
Do W. of Minas 5%......0006 843 .. B85 2 +t Se Sg. 
Balgarian 6%, 1892 .....ccccese Ql oe « 68S HS oe HR eR 
Chilian 44%, 1895....s.cccccve 84 ce 8 oe -+ ve B3b ae BH 
Chinese 7% Silver, 1894........ 97 .. 97h OT} oe 
Do Gold 1896, 5% .....cecceee 102 2. LOZE «2 + oe 102K oe Us | 
Egyptian 4% Unified Devt .... 1099 «2 109) on — g++ MO9G «1 
0 34% Converted .......... 104 se on ae ee ee 
BEPRGN Dy csaseveccsvecesscees (BOC so wh - + 1 .. 10 .. WM 
DU lsesssncccevasessvcese “SEP. oo GR oo + A oe -- | 
German Imperial 3%, 1891 .... 919 .- QIE oe ee es oe Whe G 
Greek, 1884........ secscccencce SOR co Gh et fee Bw @ 
Do Monopoly, 4%......-e+00e 943, oe ABR we + Boe Ab oe Oe 
Hungarian 4% Gold Rentes.... = oo MOLE ve -. +s oe 1OLG oe Bt 
Italian 5% Rentes .........0+. 014 .. OlR «.. + bo oe 101g oe AU 
Japanese 4% Sterling ........ 867 oe 86f oo -- «+ ve BOSee & | 
Mexican Conv., 1899 ........+. 102 ee |!) Se 102 + “a, || 
Peruvian Corp.6% Bonds...... 762 .. ‘T62 we +» -- ee Toho “ | 
Poreugaese Fh, «.---csesenseere 29h 0. 30h ne + Oh oo BH wo RR 
|} Russian Ser. 11.,4% ...c.ccee. 1025 1. 1025 .. - 20 1024 * "gs It 
Gpanice © Sealed .....ccc0006 Bld «e at co + UB ce BS ve 
arkish 343 tassssesce ak oe - +, 20 Maes 
Ll rare 55 oe 55 Sse eee Se 
United States 4%, 1877 ........ lil << sn Pr eC ee 
Do New, 4% .cccccvcccsccere 136 oe Uwe we we 0 0 
Uruguay 34% Bonds ....ceceee 54 02 54 ve oe oe te OR Ot 
Venesuela 5%, 1881.....0.00000 29 «2 29 0 FF ae 


British Railways.—The traffic returns of the“ Beayy 
lines made a good comparison with the corresponding peri 
last year, and this, with the knowledge that the boards art 
awake to the necessity of reform and economy, has led t0 
some inquiry for the stocks. North-Western, which led the 


. . : . aes } oint, || 
increases with a gain of over £11,000, has risen a full po 


f ir the 
Great 


and Great Western and North-Eastern, allowing 
dividend deductions, show fairly substantial advances. = 
Centrals have again come in for speculative attentuo’ 
the Preferred Ordinary having been put up from 25 a 
and the Deferred from 14} to 16}, though the close al 
both cases slightly below the best. The 1551 Preference al 
also risen 2 points. Great Northern Deferred show sairacne. 
advance. District stock has gained 4, while Great La 
steady and practically unchanged. After its advanc« Taal 
to 140 during the account Brighton “A” has gained S Oxdi| 
point this week, and there is a rise of 2 in the undivided ~ | 
nary. South-Eastern issues show a recovery, but the 1mpe® saa 
issue of new capital prevents any decided upward a Tbe 
ment. Chatham First Preference has risen ee ol 
first of the Scotch dividends, that of the Great ie 
Scotland, is satisfactory, but has not caused any Tees 
| in the price of the company’s stocks, while the only vat 
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h 
bee) Ordinary. Barry stocks show further weakness, the 


Ordinary and Deferred being quoted 5 lower than last week. 

The following were the rates of continuation on Home Rail- 

way stocks at the settlement :—Brighton Deferred, even to 
} continuation ; Caledonian Deferred, 1s 6d to 2s 6d; Great 
Northern Deferred, 1s 6d to 2s.6d; North British, 1s 6d to 
zs 6d; Chatham, 3d to od;°Great Eastern, 4 to §; Great 
Western, }to®; Hull and Barnsley, 2s to 2s 6d; Midland, 

b to}; North- as to 4; North- Western, 4 to $; South- 

rm Deferred, to +%. 

baat traffic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase o 
£44,505; equal to 2°5 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show a decrease of £11,574, equal to 5°3 percent. 
For the current half-year the English and Irish lines exhibit 
an increase of £220,737, or 1°6 per cent., while on the Scotch 
lines there is a loss of £26,787, equal to 2°7 per cent. The 
latter are calculated from Raeue 1st instead of from July rst, 
as in the case of the English and Irish companies. 

The receipts of all the. Associated Companies.of the British 
Electric Traction Company for the week ended 22nd inst. 
amounted to £15,904, being an increase of £1,641 as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £422,103, an increase of {91,902 as com- 
pared with last year. The total route mileage operated this 
year is 2954 miles, as agains 2774 at the corresponding date 
last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


purposes : “Making-up” 


—-Closing Prices~, _— Rise Prices. 
Last Week. To-day. or Fall. Aug. 26. Aug. 12. 
Deferred Ordinary...... ge MD Wi roe ne ae ee 
Caledonian ..........0000 ebeoe, (ANE te: BE as vo. on un BED ve OO 
Do Deferred ......... scomese «=D ce, BUR: we =, Dice SBR cnt 
Central London Ordinary...... 14x .. 105 oo t+ & oe 1044... 106 
City and South London..,..... 73 ee 73 wa ek <a ues OO bee 
Great Central Preferred ...... 28 os 31 oo + Sh oe 285.6 28 
Do Deterted «.cccccccvecesvce ae és 15 vg OE eet BR cg ee 
Great Eastern ........... ecese 93 os 98 co £ oe 933 «e 932 
Great Northern Deferred...... er” - 4 42 oo $ 3-6 92 oe 41 
Great Western ..... Sesentecese ES -- (413s 1. — eo 143 2. 1423 
Hull and Barnsley ....... ecece 6 a ee ; -» 465 .- 453 
Lancashire and Yorkshire .... 07x .. 107 - as s0 AOU oe: A00e 
London, Brighton,&c., "A" .. 139% .,. 1403 o & 1. ow BD cc 
London, Chatham,and Dover., 164 .. 16 .... .... 16 2. 153 
Do Arbitration Preference ., 9) ae a ae 
London and North-Western .. 163x .. 163 pbk ee 405. « 165 
London and South-Western.... 172}: .. 173h .2 + 1 22173 2.195 
Do Deferred ......+0 ecccese 65 a 67 x. 65 ; 66 
Metropolitan Consolidated .... 82c .. 82h ..+ 4&2 83 .. 834 
Metropolitan District........0¢ 33 oe 334 + 4 - 33 ss 32} 
Midland Preferred .........000 2ix ., 726 2... .. . T2b.e 73y 
BPO DMEEG cnc ericvcocccses ee __ 67 ne oo Git 68+ 
North British Ordinary. bossaee a 434 3} ; 434 
Do 3% Preferred .--....---. 81 .. 8g :. + |d . 81 .. 81a 
North-Eastern—Consolg ...... 151 .. 150k .. + 1; > O02 2. 1513 
North Staffordshire............ 108% -. 107 - i. oe ee 
South-Eastern“ A” .......0.. 583 Ci. 593 aia 7 .. SB le 8B 


American Railways.—A considerable volume of busi- 
ness of the in-and-out order has been transacted in American 
Rails this week, but the operations must involve great risk in 
view of the complete control exercised in New York by the 
contending cliques. Eries have been freely dealt in on con- 
fident statements that the coal strike is really on the point of 
settlement, the Common and both the Preferred issues being 
two po ints hater Readings also show an advance, though 
the dividend on the Preferred is to be reduced to 1 per cent. 
The reduction is made not from necessity, but in order to 
maintain the voting trust, which is automatically dissolved 
when the full Preference dividend has been paid for two 
years consecutively, Baltimore and Ohio is 6, and Atchison, 
Illinois Central, Southe ‘rn Pacific, and Union Pacific are each 
0m > 4 points higher than last week, and smaller advances 
have occurred in Milwaukee, New York Central,and Wabash. 
I ouisville and Nashville have lost 14 of the recent big 
one ( / “— ee has taken place in Southern Railway 
ie a “ome Boa £ gener: il rate of continuation on Americans 
= was 44 per cent., while the special ¢ charges 

re even to }- back on Milwaukee, 3 per cent. on Louisville 
and Nashvi ille, and 14 per cent. on New York Central. 


lhe following are the latest closing prices, &c., of the most 


prom inent issue — fe Making-ep’ ep 
—C losing Prices, Rise : Prices. 

Atchison Com. ...........0.0. “et — a a ; A ee = 

Do Preferred .........,..... : 103 s lost ia | he 105" 105 

Buans Se tcs bepaneyek ee lllgx a a pm 1173 ie 1123 

© Preferred ee oo + *° ee } 

eae Ute ss tae Siz oe Me 6 ae 8 

pbicago, Mil., & St Paul, C Stk. 189) 2; 131 +3 1314 13° 

aver & Rio Grande Ord. Shs, 51 ee 50} ee + meting co 454 

Se SOROS wcccesnn «=9B lke ra + os 

mie Batead Com. Stock...... 41 .. aaa > ag 3 a 2h 0 pe 

te ee Wer 2 Whe 70, 

m1 linois Central Shares a. ae *° oot 2 wo 58. & 

eevee 7 z 

teow etuaris Gaca Je  My 2 Bs an 

New ‘York Central Shares... a 167) od gs Soh im 
itario, an eg, Shs. 36 *e + ve se 

sgikeWammnce Bt MELE gn a Bt 

RRO ncocene Scvcece Me 95} as + ly 7 95, = o4* 
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er Scotch railways is arise of } in North British Pre- * Northern Pacific Common ettieeo caer atinactenleadl 














ew R.R.@50Shares.. 813 .. 83$ .. + lh... 83h oe = 
Ste ewersaeeereses eeece 4 ee ee ee oe 
Southern Ordinary ,........... a ss Ff ee *e 41 + 40 
Do Non-cum. Pref, ........ ee 100 + SR” ae co FE oe oof 
Southern Pacific ...........006 ME oD oa + Be we DE 
Union Pacific Shares .......... 1103. ce | Ue. a +: % ce 115 1c WE 
Wabash Pref. Stock .......... 49 .. 49h .. + oe Whuaw 4 
Do6 % General Mort, Certa: 79 12 799 «ose «. «s 80. 00 78 


Colonial and Foreign Railways.—The traffic returns 
of the Canadian Railways confinue to show great elasticity, 
and the stocks by contrast with the stagnation in other 
markets are in active demand, Canadian Pacific shares have 
changed hands at 14526; the closing price being 145, or 2} 
higher than last week. Each of the Grand. Trunk issués also 
shows a more or less substantial improvement in market value, 
Indian Railways have been dull, but should now come into more 
notice, as the latest telegrams report a more complete rainfall, 
which has come just in time to save a large portion of the 
crops. Mexican Rails have again been in good demand ona 
satisfactory increase in receipts. The Preterence stocks have 
gained two points, the First being up to 78, making a rise of 
10 points since the end of July. Brazilian Railw: ay stocks 
show strength, though business in them is not active. San 
Paulo stock and Great Western of Brazil shares have each 
gained a point during the week. Nitrate Railways have 
turther advanced generally. Rates of continuation in this 
department were as follows :—Grand. Trunk Ordinary, 9d to 
1s; do 1st Preference, } to #; do 2nd Preference, 3s 6d to 
48; do 3rd Preference, 1s gd to 2s 3d; Mexican ‘Ordinary, 
gd to 1s 3d; do rst Preference, 4 to }; do 2nd Preference, 
Is to 2s. 


The following shows the net movement on the week in 
some of the principal issues: “ Making-up” 


—Closing Prices-~, Rise Prices. 
Last Week. To-day. or Fall. Aug. 26. Aug. 1% 
Bombay, Baroda, &ec. .......... 153 ee a eae 
Buenos Ayres and Rosario Ord. 62 .. 61 -o— 1 we 6L . 
Buenos Ayres Great Southern.. 132 os - 302 oo eo ee, Bee ete 
Canadian Pacific, Shares ...... 142 a oo + BB ae 143} . 40 
Grand Trunk of Canada Ord. .. 14 ‘a MA 4. + OR ic Se tt 
Do First Preference --- 1002 2c WO 1. + Tce UG... 
Do Second Preference ...... 45 .. 958 .. + Be 9$.. 9 
Do Third Preference ........ 41} .. 42 « + 1 os 43 « 41 
Great Indian Peninsula B...... 22 es 22 os oe oo ae ve Sam 
Mexican Railway, Ordinary .... 18?.—Ci. 20 we + IE oe 19h. 1% 
Do First Preference.......... ae 78 oo + Lb ee TB oe 7 
Do Second Preference ...... 27 ae 29 a ee ae 
NE aoc adaccceiebdsiousen i. 6 2 + boo Sh ow 
DIO cccucowansnetdmuese 167 -- 168 + 1 oe 167 .. 164 


Miscellaneoas.—Bank shares exhibit a fair degree of 
strength generally. Among those of London institutions, 
London and County, London and Westminster, and Union of 
London and Smiths are all quoted higher than last week, and 
there are advances in Chartered of India, Bank of Egypt, 
Bauk of Mauritius, and Imperial Ottoman. Bank of Austra- 
lasia shares, on the other hand, have fallen a full point. 
Allsopp’s Pr eferred Ordinary and Watney Deferred have each 
risen 4 points, and, while there is an advance in Frank Jones 
Brewing, Milwaukee and Chicago have declined. Active 
dealings have taken place in Pease and Partners’ shares, but 
sales have preponderated, the price being 14 lower than last 
week. Richardson’s, Westgarth and Co., South Durham 
Steel, and Weardale Steel also show small declines, but 
advances have occurred in Bolckow, Vaughan, and Co., John 
Brown and Co., and Ebbw Vale Steel. Hudson’s Bays have 
again been in great favour, and are 24 points higher, having 
more than once changed hands at 353. This is a rise of 14 
from the lowest point this year. Spiers and Pond shares 
have further fallen to 11, and there are declines in Anglo- 
Chilian Nitrate and Railways, W. Hill and Son, and “La 
Guaira Harbour, while higher prices are marked for William 
Griffiths and Co., Rio de Janeiro City Improvements, and 
Val de Travers Asphalte Paving. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 


Closing Prices. Rise Closing Pri ices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. ony. Fall. 

} Allsopp Def......... | a | a Linotype Def...... SR ee + a 

Anglo-American Tel —: - 488 . EsiMton ...000- sees tba. 

Armstrongs.......- 23... 2g... .- | Lon. & County a 4 ‘ "102" ww 

British Elec.Tractn. 13. Re ah 4 | Lon. & West. Bank 637 .. 644 . ae 

Coats (J.and P.) «. 4f3.. 43 ..+ | Lon.Genl. Omnibus 95 = we 
Eng. Sewing Cotton ¢4.. §.AfricanSupply,&c. 64 .. “4 

Gas Light, &c...... Qlx .. 91 Vick’rs S’ins& M’xm 2st. ase 

Guinness Ord....... 580 ..570 —10 | Spiers — Pond .. na oe Z a | 
Harrod’s Stores.... 34... 34x.. .. | U.S. Steel Corpn... t18 “2 

Hudson's Bay...... 33 35 2k Do Pref. ......-- 92 .. 2h | “+ +4 


Imp. Ottoman Bank 122 .. 12g ..+ 4 | Welsbach Ord...... 146 .. 164 . 


Mines.—The public cannot be induced to take any par- 
ticular interest in mining shares, and there is little possibility 
of galvanising the Kaffir Circus into anything like activity 
until the holidays are over and the labour problem has been 
more satisfactorily solved. There was rather a distinct re- 
action in Transvaal shares at the beginning of the week, and 
though sentiment has steadied a little, there is a good deal 
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of irregularity in the week’s variations. In the direction of 
improvement, Kimberley-Roodepoort are prominent, with a 
rise of 3. Jubilee and Wemmer have gained } each, Meyer 
and Charlton 3, and advances of smaller fractions have taken 
place in East Roodepoort Deep, Johannesburg Goldfields, 
and Welgedacht.. Rand Mines are about the same as last week, 


allowing for the dividend, and Bonanza have also lost about | 


the 11s paid as dividend. There are small declines in Con- 


solidated Goldfields, Henry Nourse, New Primrose, Robinson | 


THE ECONOMIST. © 


Bank,and Robinson Deep. Rhodesians exhibit some weakness, | 


Chartered being unchanged at 3%. Goldfields of Matabele- 


land have lost #;, and Bechuanaland Exploration 1. Geelong. | 
however, has moved up appreciably, and Sabiwa Proprietary | 


also shows a distinct improvement. There isnothing doing 
in Westralians, and except for a rise in Associated Northern 
Blocks, price movements are of little importance. They con- 
sist of fractional rises in Golden Horseshoe, Burbank’s Birth- 
day, and Hannan’s Oroya, while there are trifling declines in 
Great Boulder Main Reef, Great Fingall, Hannan’s Brown- 
hill, Ivanhoe, and Lake View. The chief movement in West 
Africans isa heavy dropin Mansu (Wassau) shares. Le Rois 
are down to 28, and Indians have receded slightly during the 
week. Copper shares show hardly any change, except a 
small rise in Tharsis. Rio Tinto are 2 up at 43. 

SoutH AFRICAN. 

Closing Prices. Rise 


— 
_ [August 30, 1902. 


WEST AFRICAN, 


Rise | 
[ To- or 
Week. day. Fall. 


Closing Prices. 
Last 





Closing Prices, igs | 


1uast To. 


or | 
Aiheabah Concess f .. @.. .. | Gold Coast Amaiea co “8% Fall, | 
Ashanti Consols, 1/-f;pm..fypm.. .. | GoldFields EAkin, °° me 
| Ashanti Goldfields 104... 103... .. | Lond.&W.A.Glq se Bee oe | 
; Ashanti Sansu « Ady.. lgy.. .. | Lond-Ashanti sy Bes Shee oe I 
| British Gold Coast 24... 26 ..— | Wassau... Pore ee aR eee Ye i 
| Fanti Consolid. 10/-#;pm.. 4pm... e | W.A.G sd Titnath P ie en 
! FantiCorporation.. - ee oe ar © TBs oo H 
i | 
West AUSTRALIAN, | 
{ i 
Closing Prices. Rise 
Last To- or : Last. “ree. Rise } 
Week. day. Fall. | Week an ot I 
| Associated Gold.... 1% .. 1%,..— gx | Ivanhoe Gold Corp, sy; Pal 
Associated N.Blocks Ii .. 3;%..¢ ¢s | lvanhoe Souths, 127) @7 ff 
| East MurchisonUn. #.. .... .- Kalgurli eet oe mi 
GldnHorseshoe Est. 84 .. 9 ..+ § | Lady Shenton...... ~ Se 3 § 
Great Boulder M.R. ?.. g..-a’ Lake View Consois 25 — . 
Great Boulder Prop. 19/6 ..19/ ..—/6 | Lond.& W.A.Expln “hy ' "3-8 
Great Boulder Per, 108 .. 10}4..+ x | Long Reef ..... oo r i a 
Great Fingail Cons, 7§ .. 743..— oy | Peak Hill.......... ] ec oe | 
Hannan's Oroya.... 2 .. 3 ..+ % | Sonsof Gwalia .... “ad | 
Hannan’s Brownhill 2g .. 295..— gy | W. A. Goldfields .. 1 ae 7 





FORTHCOMING MEETINGS. 


The following meetings are to 
week :— 





be held durin Z ensuing 


Company. Class. | Date. Place and Time, 
; | 

Anglo-Belgian Welsbach In- 

candescent Gas Light ..|.Ex-General....|Sept. 5)17 Old Broad street, atm 
Barnsley Brewery...... | ae Aug. 30 Barnsley, at 12 ; 
Harrow and Stanmore Gas General...... .|Sept. 1jAlbion Tavern, at 1 
Lawes’ Chemical Manure ..'General........ 4/58 Mark lane, E.C., at 12 | 
“Mogul” Steamship ...... General........ 3}Cannon street Hotel, at 12 |} 





STOCK EXCHANGR NOTICES. | 
The Committee appointed speciai settling days as under :— 


Tuurspay, August 28th. 

*East Indian Railway—Scrip (fully and partly paid) of a further 
issue of £1,500,000 Three per Cent. new Debenture 
*Egyptian Government Four per Cent. Irrigation Trast C 


aust Certilicates 
-Scrip of a further issue of £384,700 Certificates of £109 each 

*Liverpool Corporation—Scrip (fully and partly paid) of £1,000,000 
Three per Cent. Stock (Redeemable 1942 or after); *Reading Cor- 
poration—Scrip (fully and partly paid) of afurther issue of £406,000 | 
Three per Cent. Stock (Redeemable 1962 or after); *West Brom- |) 
wich Corporation—Further issue of £178,000 Three per Cent.) 
tedeemable Stock. 


Stock ; 
+ 






WEDNESDAY, September 5rd. | 
Gwanda Mines—Seven shares of £1 each, fully paid, and 25,00 | 


| shares of £1 each, 5s paid; Ivory Coast Trading Company— | 


Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or | 
Goup MINES. Week, day. Fall. Week. day. Fall. | 
Dee ..000<ceHones 7tt.. Th ..— 2s| Deep Levers (Con.) | 
BOE cccdeccevveevs 8; .. 88 ..— 4% | New Steyn Estate.. 47;.. 4%.. 
Aurora West United 1)4.. 144.. .. | Nigel Deep ........ BS co OB oe 
Bantjes Consolidtd. 1g lg .. .- | Nourse Deep ...... Se .. SB oe 
Bonanza .........- 68 .. 6ax..4 4) Rand Mines ...... 1133.. llZx 
Buffelsdoorn Estate l¢g.. lgy.. -- | Rand Mines Deep... 4%... 4yu-. 
Champ @’Or a -. ee «- | Ramd Victeria...... Gdn. Sen... 
City and Suburban 7 64 ..— & | Rand Victoria Bast 2¢,.. 2¢.. 
CE. cic nace anew 34... 3%.. .- | Robinson Central... 4%.. 44.. 
Consold. Main Reef 24 oe 24 co ee Do Deep (New).. 5¥ ** 53 
Croesus (New)...... AS 2. Eb an Roodepoort Central 2%.. 24; + 
ee pel ae ee Rose Deep ........ 9... & ee 
Driefontein........ 5}4.. 5§ ..— ¢s| Simmer & Jack East 4y4.. 43 ..— 4 
Durban Roodepoort 53 .. 5f..+8 Do West ........ 4q.. 4 ..+ @ 
East Rand Prop. .. 8%... 8¢#.. 4;| South Geldenhuis.. 32... 323 ..—% | 
NE us, os cnene 2 234 ..— 4 | South Rose Deep... 38... 34..—4 | 
eae 8 .. 8 .. «+ | Witwatersrand .... 475... 4 ..— 4 
Geldenhuis Estate 6jx.. 6% a ; . ~ 
Ginsberg ........+- Re. . 
Glencairn Main Rf. 2,,. 24 ..— & LAND, Diamonp, &c, 
tlynn’s Lydenburg 24 .. 2;;..— %& — . : 
Glynn's Lydenburg 2% r 46} Anglo-French Exp] 444.. 442.. .. | 
Goch iNew) ........ 4 44,. - 8 nol . sh . - 4 } 
toenerieneen ec ee Anglo-F rench Land 17... l¢4..— & 
Heriot (New) 73 73 Barnato Consolidtd. 32 .. 375..— 
SabMee nesses. 6. Gf 14 § | Cons. Gold Fields... 8%... 8 ..— ga | 
ND ev ennvree- * G+ GF--+ 2 | Do 5% Ist Deb...208} ..108).. .. | 
Kleinfontein (New) 2+... 2;4..— 3 may oa bees eee = “a? 
‘night's cseee THy.- Tqe- eee ee’ * eee 
aneaster 2. Sh, He,t | De S% Deb... 308-105 | 
Lancaster West. ... 23 ee é —. th % eee - 3 
iinet . - 2xploration aw Bee 5 | 
ee ome B ; i” 1 * | Goerz (A.) & Co..... 34... 34 
Lieanrs a... n.. a. Henderson’sTrnsvl. 15 .. 14 | 
May Consolidated... 4,4x.. 4§..+ 2 Jagersfontein (New) 26, .. 254 a | 
Meyer and Charlton 5ix eee JohnnsbrgCons.In. Sh... Srg..— de | 
Modderfontein..... 114 .. 113. ..— 3 | Do Estate ...... aye-- i48-- 
i. Matenaion 4 cn Do Water ...... 14... lyy.-— | 
aes “ee (he ‘©! Mozambique ...... 1ey.. Ld.. st 
Saar 8 -- . ae is ; sek 
North Randfontein 12 as New African tA tg 2h. Zt. . - | 
Porges-Randfontein 2 od. + &, | Oceana onsolidted. az -. 23... .. | 
Primrose (New).... 47% 4+ ..— + RobinsonS8.A.Bnkg. 5 . + e 
Princess Estate.... ls Bis . | 8. A. Gold Trast 7% - 75 fi 
Randfontein — as ; Transvaal Coal Tret 34 Sit. ; 
Rietfontein (New 2%... 2b8..— gy| Drausvaal Consolid. 6 6 
Robinson DeVilliers lig .. 1ljx Trans. Est. & De vt. 1f.. li a | 
Do Randfontein.. 1%... le TransvaalG’ldfields 22 .. 2% . 
Roodepoort United 44... 44 ..—4 | 
OY ncseszeese a os ae 
ce , 1 12 . Ruopestan. 
Simmer&Jack Prop. 24 24s - | Bechuanaland .... 168 .. 1§.. .. 
Transvaal er : co . ” rm 0 aE +8... ta 
Treasury Roledin tein 68 63 -- .. | British S.A. Chartd. 34,.. 3, 
Van Ryn .......... 3% a Do 5% Mort. Deb. 1045..105 ..4 4 
Village Main Reef 94... 94 ..—&% | Chicago-Gaika .... 17).. 1yb.. 
Vogelstruis ........ 16 .. 1g -- | Cons. ExpL & Devt. 32.. .... 
DE Scedcwisey ES ca BO Eagle Vulture aa 
West Rand........ 2 2 _— UCU 1: a a 
Wolb iter Gold 54... Sih... + gy} Globe & Pheenix 44 4h 
Worcester ...... Se os Oe he ae Lomagunda Devt... 4 .. 47 . 
MashonalandAgney 22 .. 2 oy 
. Det P LEVELS. Matabele Gld. Reefs 233.. 2+ 5 
Angelo Deep ...... Sya.. Syg-2 os Do Mines........ yee L. 
Crown Deep ...... 163 163 -- | Rhodesia Goldfields 14... 1 os 
Driefontein Deep.. 23 24 - Do Limited...... 1g... 1&..— 4 
Durban Roodepoort 34 .. 3d ; Do Expl. & Devt. 6% .. 6: 
Ferreira Deep vere TB we Thee - Rice Hamilton .... 5 a 
Geldenhuis Deep .. 1lg .. ll4x..+ 4 | Selukwe Gold...... 22x . 
Glen TOUR scuseess Syc-- Se — #3; Tati Concessions... 14... 14... 
Jumpers Deep G5 46 .. oe V. V. Gwanda...... 1g5.. Ilys.. 
Jupiter ............ 34 .. 3g... «. | West Nicholson.... 18... 1) 3 
Knight Central .... 3¢j.. 39 ..— g| Willoughby Cons... 1%.. i 7 
Knights Deep...... 48... 48 .. Zambesia Exploring 23 .. 2+3..4 f 
Langlaagte Deep .. 3} . re . 
CoPPER AND MISCELLANEOUS. 
Closing Prices, Rise. Closing Prices, Ris 
Last To- or Last To- or 
We ex. Gay. Fall. W eek, day. Fall 
Anaconda.......... 53... 5%.. .. | Numdydroog ...... 148.. 1es : 
Broken Hill Prop. .52/6 .. i2/o.. Goregum .......... Ms. Ot | 
Cape ¢ et CS cnes Sh. Sh.. Do. Pref. ........ 2hes.. 24 
Champion ccd “OR ne Obs ka Rio Tinto Def...... «44 ; 
Coromandel ...... 4... g§..+3 ae BM .. Sh 
Mason&Barry(£l).. 3% .. 3s TC i a es > - 2 
Mount Lyell (£3) .. - aah -—? Waihi Grand Jnctn 2s Zt oe . 
Mount Morgan .... 3g .. 33 ..+ & | Waitekauri........ 2 2 
Mysore (10-) ....-. 63 -- eel . ; 


| ference shares of £1 each, fully paid. 


26,732 shares of £1 each, 5s paid; Rosemont Lydenburg Estates | 
Company—200,000 shares of 10s each, 93 paid, and 30,000 shares | 
of 103 each, fully paid; The South Knights—3550,000 Vendors’ |) 
shares of £1 each, fully paid; Transvaal 334,683 || 
shares of £1 each, fully paid. 


Proprietary 
Wepnespay, September 10th 
East Rand Proprietary Mines—Farther issue of 120,000 shares | 
of £1 each, fully paid; Glencairn Mainreef Gold Mining Company | 
Further issue of 50,000 shares of £1 each, fully paid Lnsv 
Exploring Land and Miners Company—Farther issue ol 
shares of 5s each, fully paid. 

The securities marked * are ordered to be quoted in 
List, and also the following c 
Barclay and Co.—Further issue of 42,000 shares of £29 each, £ 

paid; Lysaght (John)—209,000 Six per Cent. Cumulative Pre- 
f Amended notice. Wednes- 
day, September 3rd, has been appointed a Special Settling Day 
in :—Straits and General Development Company—287,645 shares 0 | 
£1 each, 17s paid, Nos. 8 to 287,652, which were also ordered to be 
quoted in the Official List, partly in lieu of the shat be 


1g Co 





the Official 


: £ the 
3§ OL bee 














Straits Development Company, Limited, now quoted *To be jj 
quoted. 
DIVIDEND ANNOUNCEMENTS. 
‘Dividend % per == Corres 
Annum. bay — 
Company, Period. To. : — See = 
Interim) Final. && Year 


° — -_—_— 
Ce nm ee —_— 


Sec ¥ 
Atlas Assurance...... oa ee 5s se . 
Brilliant 


| 


i 
Central Gold j | 
Mining r | 
i sit +. LS «]ledps 
Copiapo Railway June 30 |6s64dps ee . Sam 
Great North of Scotland | | nil | 
EE os civisanecus oe | *e °° 1 = ' 
Great Boulder Proprie { 


pein emis oa jis3d p.s ee . sf 
Half Year| 


Gold Mines ........ a4 } oe 6d p-s. | 6d f 
Herne B ty Waterworks! Half Year| June 30 : ; 8 
london Bank of Mexico'Half Year| June 30 8 - P 
Mount Morgan Gold . s 
i Soe sees | Month | August | 5d p.5. ; : | 
10unt Lyell Mining an¢ j asbips 

j ON ocsasbues vei a .s is pa. ms _ ot 
Peter Jones ............ Half year| Aug. 22 - " . i 
Queen Cross Reef Gold j 7 | 

Mining ........ sei ee | ee 2s p.8 ie xs | 
Tarapaca Waterworks... +. i oe a cs “é | 
West Surrey Water : “? . =; 





cece ONT 
——————————— 





























fund, carrying forward about £19,000. 


CITY BANK OF 














BANK OF NEW ZEALAND.-—-Year ended March 3lst, profit 


balance 


; £289,502, less £80,000 interest on guaranteed stock, 
, £209,502. Further provision for Bank of New Zealand Estates 
Vo., £22,000. In reduction of Colonial Bank property and 


premises account, £5,000; in reduction of Bank of New Zealand 
property, premises, and furniture, £10,000. Statutory payment to 
Assets Realisation Board, £50,000; dividend 5 per cent., £21,365 ; 
valance to be paid over to Assets Realisation Board, £101,135. 
SYDNEY.—Net profit half-yearended June 30th, 
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for directors’ remuneration and all expenses in London and Dan- 
ville, resulted in a net profit of £1,074. The directors found, after 
careful investigation, that it was necessary to liquidate the 





| American Asbestic Company; consequently, they have been com- 
| pelled to write off to profit and loss account, under the heading of 


special items, the shares of the American Asbestic Company, that 


company’s indebtedness for goods purchased, &c., also the stock, 
| 47,402 tons of asbestic on the dump, which had been previously 


carried at a small valuation. These items, together with some 


| other smaller adjustments of old matters which the board feel it 


| £183,463 ; brought forward, £124,824; 
| interest, £34. 


their duty to make, has resulted in the writing off to the debit of 
profit and loss account an amount of £22,573, which, added to the 
debit balance from last account of £5,641, makes a total of £28,214, 
but deducting from this the actual net profit on the year’s working 
of £1,074, leaves a final debit balance of £27,139. The organisation 
of the Asbestos and Danville Railway has been completed, and all 
the stock issued to this company, so the directors consider the 
original cost of the railway should now be shown under investment 
account. 

BOLCKOW, VAUGHAN, AND CO.—Year to June 30th—net profit, 
total, £508,287 ; debenture 
Expenditure on extensions, plant, and machinery, 


£78,421; preference dividend, £23,604; ordinary dividend, 5 per 


| cent., £137,315 ; carried forward, £68,912. 


BOOTS PURE DRUG, Preference Shares; Boots Cash Chemists 


| (Eastern), Preference Shares and Ordinary Shares (12 per cent. per 


annum); Boots Cash Chemists (Western), Six per cent. Preference 
Shares; Boots Cash Chemists (Lancashire), Six per cent. Preference 


| Shares; Boots Cash Chemists (Southern), Six per cent. Preference 


Shares. —The usual quarterly dividends on the above will be posted 


' on September 30th 


COLCHESTER BREWING.—The report for the year to June 30th 
shows, with a balance brought forward, a net profit of £28,262. 


After charging torevenue £6,771 for repairs, and £3,758 for depre- 


| ciation, the directors recommend a dividend of 1s 6d per share on 


| the ordinary shares, leaving £2,141 to be carried forward. 


| reduced 34 per thoucand feet by reduction in cost of coal. 


| per cent.oa “A’ 


| perannum on the additional “ 


| 8 percent. per annum on the original “ A’ 


BRIGHTON AND HOVE GAS.—Half-year ended June 30th—gas 
sold, 541,631,090 cubic feet, against 544,174,000 cubic feet. Price 
Profit 
increased by £15,047. Available for division, £25,536; dividends at, 
the rate of 6 per cent. per annum on “B"’ preference, 4 per cent. 
per annum on “C©”’ preference, 10? on original ordinary, and 73? 
’ ordinary. Carried forward, £2,465. 

HARROW AND STANMORE GAS.—For half-year ended June J0thf 
balance of profit and loss account, £4,093; dividend at the rate o. 
’ capital, 7 per cent 
3” capital. £5 123 per cent. per 


| annum on the additional “ 0 ’’ capital, and 6 per cent. per annum 


= 
» | { 
P | | August 30, 1902. | 
| i geen te aA 
>i Aotices and Reports. 
Pall, caidieaiia 
e+ RAILWAY COMPANIES. 
Ss CANADIAN PACIFIC.—Subjoined is the statement of earnings | 
: “ag . receive y le :— 
oe and expenses as recelv ed by cable Nis 

' 1902. 192. Des, 

| nonth of July— $ ad 
Rise | ae seccecce Bj247,000 oe a oo + So 

val Working expenses «++ 2,071,000 .. 1,755, «» + 316, 
—~s! 
+21] Net profits...... 1,176,000 ve 1,096,000 .. + 80,000 
+e] The aa aae expenses of the Qu’ Appelle, Long Lake, and 
. | |] saskatchewan, and of the Calgary and Edmonton Railways, 
= J . ated by this company, are not included in the above return. 
“i (PEST AND WEST YORKSHIRE UNION.—The report for the half 
: | ear ended June 30th states that, after payment of the fixed | 
= H | ei the balance of net revenue available for dividend is 
| £ £4 Sd and the directors recommend that dividends on the ordi- 
| nary shares and stock at the rate of 3 per cent. per annum be 
ff 1! deciared, leaving £377 to be carried forward. 

| BE || Gand TRUNK. —The following is the revenue statement for 
7a _— Gross REcEIPTs. 

-_ oo _ 
~| | 1902. | 1901. | Me 

| : | ec. 
1 } i | a a | cs 

if £ | &£ £ 
2 |i . i! Grand Trunk ......++- PP err rere 437,600' 401,600 + 36,000 
£12 |} Fi Grand Trunk Western ......-eeee. ‘ 74,700! 63,200'4+ 11,500 

| BP || Detroit, Grd. Haven,and Mil......... | 19,600! 21,300 — 1,700 

531,900) 486,100 + 45,800 

} : WORKING !.XPENSES, — : 

: Grand Trunk ....... a ae Eilers delat 292,800} 270,000|+ 22,800 
er | HE || Grand Trunk Western ....... iia | 66,900} 60,800,+ 6,100 
be : | Detroit, Grd. Haven, and Mil......... 13,900} 13,400)+ 500 
 e 373,600 344,200|+ 29,400 
00 | Net PrRorir. 
tH MBE || Grand Trunk ...scccscccceeveceeeee 144,800, 131,600 + 13,200 
N S i] Grand Trunk Western .........eee00. 7,800 2,400 + 5,400 
; @ | Detroit, Grd. Haven, and Mil.......... 5,700 7,900— 2,200 

gi. 158,300 141,900.+ 16,400 

a eT 
y | | BANKING COMPANIES. 

- | || BANK OF AFRICA.—The profits for the half-year ended June 30th | 
| : | amount to £63,200. The directors recommend a dividend at the 
5 | p {| rate of l2per cent. per annum, absorbing £45,000, the addition of 
| || £10,000 to the reserve fund, bringing it up to £480,000, and a con- 
3 | § || tribution of £3,000 and a special grant of £5,000 to the pension 

i 

| 


£8,016; 
cent. perannum, £8,000; carried forward, £9,853. 


remains at £1,000,000. 


with a bonus at the rate of 
cent. per annum: 


brought forward, £9,837; total, £17,853; dividend 4 per 


COMMERCIAL BANKING OF SYDNEY.—Profit half-year ending 
June 30th, including £24,138 brought forward, £75,392; dividend 
0 per cent., £50,000; carried forward, £25,392. Reserve fund 


STANDARD BANK OF SOUTH AFRICA —Dividend for the half- 
year ended June 30th last, at the rate of 10 per cent. per annum, 
6 per cent. per annum, together 16 per 
add £25,000 to the reserve fund, making it 


ij ' £ Non. o . : 
}; £1,300,000 ; £10,000 to the officers’ pension fund; and carry for- 


ward a balance of about £49,000. 
ASSURANCE COMPANIES. 


Ly 
t 


and 


£ 


cent. basis, as hitherto. 
interest earned 


, +} 
gne 


tinne ‘ 
tloned as 


foll 
sIOWS: 
tion rate, 
1" ee os a 
1/465 policies, 
fF gor 

#U,76), 


Hrar 


Previous triennium. 


MISCELLANEOUS COMPANIES. 


ASBESTOS AND ASBESTIC.—The report for the year ended 
states that the actual year’s trading, after providing 


Marc b 3 st 


—. 





NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA — 
ya‘uation report has just been issued by the London office of 
this company, the policies numbering 50,163 assurance endowment 
annuity policies, assuring, with bonus additions, £12,024,257. 


/ During the triennium the average rate of 
; _ by the association exceeded 4% per cent., the 
mevest rate of interest earned by any association in this country. 
. amount of £342,807, which was the surplus, being appor- 
LOW £141,000 to effect the reduction in the valua- 
ene Pow £201,807, of which £200,000 was distributed. 

be usiness transacted during the triennium amounted to 
“les, assuring £5,971,229, and providing for annuities of 
his exceeds by nearly £900,000 the new business of any 


} 
| 
The ve atinn , 7 2. & 
rhe valuation was made on a 54 per cent. basis instead of a 4 per 








on the guaranteed shares, all less income-tax. 

HENRY STREET WAREHOUSE.—The net profit forthe year ending 
July 31, 1902, after payment of rent, taxes, insurance, salaries, 
bonus to heads of departments, and all other working expenses, 
and providing for bad and doubtful debts, amounted to £5,789, 
which, with the balance from last account £3,598, make a total of 
£9,387. The directors propose a dividend at the rate of 10 per 
cent. per annum, and a bonus at the rate of 25 per cent. per 
annum, to transfer to special reserve fund £1,000, leaving a 
balance to be carried forward of £3,524. 

F. STEINER AND CO.—After providing £27,803 for repairs and 
depreciation, the net profit for the year ended July 31st was £7,403. 
Including £30,000 brought forward, and £10,000 transferred from 
revenue reserve, there is an available balance of £47,403, which 
allows of the payment of the interest upon the mortgage debenture 
stock and on the preference shares, and the carrying forward of 
£6,903. The unsatisfactory results of the year are attributed mainly 
to the state of business abroad, to depreciation of stocks, and to 
serious interruption in the working of the business, owing to 
drought in the summer of last year. 

SPRINGFIELD BREWERIES.—Aliowing £2,936 for depreciation, 
repairs, and renewals, and £563 for bad debts, there is a net profit 
for the year of £10,646. The directors declare dividends at the 
rate of 6 per cent. for the year on the ordinary shares, leaving 
£3,645 to be carried forward. 


MINING COMPANIES. 


CROWN REEF.—The report for the year ended March 31st states 
that the accounts have been divided into two periods, viz., from 
April 1, 1901, to November 17, 1901, and November 18, 1901, to 
March 31, 1902. During the first-named period the battery was 
not producing any gold, and the staff was employed in renovating 


| the machinery and plant and making some much-needed additions, 


so that when permission was granted everything might be in 


readiness to commence crushing operations without delay. A net 
amount of £30,758 was expended in effecting the above renovations 
and additions. In the second period a net profit of £38,764 was 
earned. The profit and loss account therefore stands as follows :-— 
Amount standing to credit at March 31, 1901, £91,519; less 
expenses, £30,758; add net profit, £38,764; making a total of 
£99,325. This sum has been dealt with as follows :—Dividend No, 
25 of 50 per cent., for period ended March 31, 1902, £60,000; trans- 
ferred to reserve fund on declaration of dividend, £6,000; leaving 
the sum of £33,325 to credit of profit and loss account. 
ROODERAND.—The report for the period from July 1, 1898, to 
April 30, 1902, states that, owing to the war being still in progress 
when the books closed, the amount of damage sustained by the 
company from that cause could not be showa in the accounts, as 
access to the property up to the signing of peace was impossible. 
The accounts show that a profit of £17,806 had been made up to 
the date of closing the books. This amount represents profits on 


shares actually realised at that date. 
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, 1370 THE ECONOMIST. [August 30, 1999 | 
: ‘f RHODESIA.—The following is extracted from the monthly gold | English, which are expected to show some disc aise 
Bi: report of the Chamber of Mines for June, 1902 :— rain. Supplies of grinding barley remain yory scarce enag to 
ete ——__—___- — — ——_———| tone of the market is firm, although traie gw Read ry 
in) & From Mill Inthe cargo market a general tone of firmness prada... te 
' ; : st . . : >> +predominated 
i ' ae: -—— | holders offering sparingly, and a fair business w, — 
ie: —- | Tons | Yield of Gold. Value The Ethelreda, 16,128 quarters Taganrog, August 2 
es , District and Company. Lo -y “Sahin - of Yield, was placed at 17s 74d : the Rosetti, Black Sea. , 
f lee halecamesdivaatenanécnes oo sis 14,000 quarters Azoff, five options, October-November. at 1 
i | the Ozs. | Dwts.| Dwts. | T°) Ton. Odessa-Nicolaieff parcels, due, realised 17s 94 to 7 
: Be at si fe 17s 1044 to 183; August, 17s 3d to 17s 64: September. 1 
20 penreen ae . | £ | £84 September-October, 16s 103d. A general tone of firiness eo 
Bulawayo— ” for maize, on spot, the outlook being generally basea eae - 
B nant White Rose ..... 3177 | 1,913 | O60 | 12°04 | 7,036 | 24 favourable European crop accounts, and a fairly d tenia = 
a. Selukwe ......00sces00-- 5,300| 3147| 1440! 11°88 | 11,408)2 3 1 been stirring considering the reserved attitude of sellers. Cargoes of 
q t LB Bebakwe — | this grain havealso been very firmly held, but buyers were ratioant an | 
OB Globe and Phoenix ...... 3,680 | 2,944 | 000| 1600) 11,250|3 1 2 | through, and towards the close prices marked an oasier tendon. 
Ee MN Sesidscciei codinin agsa| 1453, 200, 598| 5231/1 1 6| Particularly in the case of yellow River Plate. 4.000 tons 1, | 
; Burprise .........s0+eee 2'159| 983| 900} 909 3295|110 6| Plata, September, found buyers at 22s 43d. For Odessa, afloat, | 
iF Other Sources— holders wanted 24s 3d, Danubian 23s 6d, and Galatz-F xanian, | 
ie From information _ sup- Bessarabian, afloat, 24s 3d. In parcels, Odessa, prompt po 
i} > \% lied Db ».A. CO..... ee i oe oe *. . . » PEVEIYS, 80id, |} 
ae : é I y seas __"__|_-__ | 238 10gd; August, old style, 23s 9a; Galatz-Foxanian, September | 
ae e: M 19,174 | 10,441 600} 1089 | 38220}119 9|old style, 23s 104d; August, 24s; and River Plate. afloat, | 
ie MASHONALAND, 22s 9d. S i i ; iet, and rates were inclina 
aa en ASROALAND, 120} usi2| roo} asa] 4593/3154 oe fe ere — siege t, and rates w e inclined || 
oe IE ows Sieiaaeed oraanegin 200 | 1.169] 1100] 1129| 3002]1 7 8 | So cece im sovera cases. Fo arrive, Danubian, August, sold, 15594, | 
ACE ie ——_ |__| ___ |__| ___|- —_ | 38 lbs St Petersburg, prompt, at 16s 10d. Beans and peas con. 
x [ he UE cones enonenss = 22,484 | 12.923 | 400! 11°50 | 46.705! ? 1 6 | tinuefirm. Wheat—The cargo market presenteda very dull tone,and 
ae, te SUMMARY. s values moved in a downward direction. 293 64 was asked for || 
a i fs i ie ay Dovenby Hall red and white Walla-Walla arrived. Walla-Wall,. 
ae ie I citi bxciivsbedtzadons 12.925 400 .... 46,705 | September-October, and October-November sellers, 285; but 27s 94 | 
Bi oe is pi Ls ndaedeg vescisnncceerntece 2,827 1740 .... 9,172 | would probably buy. Californians afloat would come at 293%: 
ay aa | iy ME CONNER acs 6cssssuneankenn 90 1500 .... 329 and December offered at 29s 3d. 28s 6d wanted for Azoff Black 
Ba ee | MR Ae ere ao sesseseee 15,841 1640 56,206 Sea, ‘52 1b shipment in 21 days. Parcels slow. No. 1 Norther 
: Duluth, September-October, sold 27s ; and September, at 27s 3d and 
CRUSHING RETURNS. 27s lgd. Maize dull,ateasier prices. La Plata, August-September 
8) (For last Calendar Month, except where otherwise stated.) up to October 16th offered at 22s 3d. Galatz-Foxanian, October. 
re = a ee November, old style, sellers,at 22s 6d. Danubian, August-Sep. 
fe ie Fol Geld Recovered. | tember, offered at 25s 6d. 24s asked for Galatz-Foxanian 
eA a | @ Bessarabian afloat. Late yesterday 233 94 was paid for Gem 
Be MINE. e, 2 Profit. | 15,294 qrs Odessa, August 21st bill of lading. Parcels: 2334)4 
ay | | ad Sx } (Vv) paid for Odessa, August. Barley slow and again easier. 15,000 qr: | 
AE a es 25 Total, Value. | 5 options, August-September, sold at 16s 94; 8 opti ms, October. | 
aes o- oF | November, sellers, at 17s. Danubian 55 lbs to 56 lbs, August. 
eee venir sy omeetpemnney nna tema omnes September, sellers, 20s 3d. Parcels: Odessa-Nicolaieff, loading, | 
e E mm 1 Ozs. | sold at 17s 3d. Oats dull. 5 per cent. Danubian, September- | 
eB! Brilliant Central ............sssse. 362 (V) 11,600 : . ; oo ee 
es Colonia reise ; eaewubeee~ “Te Vv) 524 October, sold 14s 3d. | 
oo ie jee Duke United (week) te oe 300 = > ins ous imit SI 
; Dube United (wee Oe * ‘ re2(P) "210 |g oo. London Produce Clearing House, Limited, supply the | 
ie is Queensland Menaies.............-- | 435) 440] 685 205 891 a 
E ee arse i Re eS Ee a ee a WHEAT QUOTATIONS. | 
ee & Basis No.1, Northern spring wheat, Duluth certificate, per 100 | 
; : e | 
EE Gl C, I € lbs, ex warehouse in London. 
ee je OmmMnerctya 1teS. Aug. 35. Aug. 25. Aug. 26. Aug - Aug. 28, Aug. 2 
% p s da s a 4 ad sa) 
Ss ee ae ne WE Ree ae oats fe ee eee August delivery ...... 6a.608..60..6 @.. 6 i. 6 Oh 
t B THB QOBRN TRADE. ‘October delivery .... 6 If .. 6 19... 6 lg .. 6 1g 61 6 | 
i Mark Lane, Friday Evening. December delivery oe ao . ae 1 oo G6 Of .. 6 O8.. 9 44 |} 
{ Hervest operations have received a further check under a con- ee oe b ant 
‘ s tinuance of unsettled and more or less rainy weather, and the | Loxpon Maize. Basis 31 p2r ews duty. 
aE bulk of the corn being still out in the fields, shows signs of sprout- i Aug. - oe. - one _ ane _ - 
s ing, while being in a generally battered condition, and a good deal | geptember delivery .. 5 1k.. RP Se ee ee 
; a4 will doubtless have to go into stack in order to dry, before it can be ’ » Mare . S ; 1T a 
eae of use in the mill. Similar conditions have been experienced Aumescan 2aree, » Gpees eee on Aug. 2%. 
ties regarding a great part of Germany and northern districts in Ane = aa}. —_ a — —T "7 
eo oa ae _—— tone of the market during the week denoted | yebruary delivery 41... 412.. 4 1b... 4 1R.. 4 O.. AY 
; ‘tree rmness, and the demand from a fair assemblage of buyers proved | Contracts for 480,000 centals Am. wheat registered during the week. 
2 ae of a steady nature for most cereals, resuliing in better prices being | 38,400 London maize ,, ” ” } 
, + e obtained in several instances. English wheat is extremely scarce | " 4.800 a Am. maize ” ” | 
oy ee on all local resorts, only a very few samples of the new growth " , on of wheet || 
iL : being submitted up to the present, while stocks of old ane The following table estimates the home consumotton © 13930 
ey BS fi virtually exhausted. A moderate amount of business has been during the harvest year 1901-2, contrasted with re. 
F | f stirring in foreign descriptions, and with only moderate | and 1898-9 el ae —— || 
apt arrivals to handle, sellers here and there required a further slight | | 998-9 
oF advance. Australian wheat commands comparatively high prices, | |2901-1902. |1900-1901. |1899-190) | fess 
=. ft supplies now beingin very small compass. The flour market, in| pet cae | sa ts owt. 
: | fe unison with that of the duct, conti : owts owls. | owe nateit | 
imi tk 7 e raw product, continued firm, but con- | imports—Wheat (51 weeks v0 Aug. 15), 71,025,100, 69,400,900, 65,091 500 64,0800 
ui §) oe sumers were again cautious operators, and actual sales passed were | Flour a - 18,575,500 22,552,100 21,110,510 22,088,10 
ps : « paanbes - small scale. Country brands are mostly nominal, ee 3.090. 84 ¥) 85,132,300 | 
7 s eing influenced by the scarcity of native wheat. Quotations for 87,601,600, 91 953,090 Bion) 1.70340 
-; : : d eusvs » Q ‘ ; teed oS 455,200, 1,703,400 
a 5 Australian patents are also quite nominal. The cargo department — oe ——— e es 2558 900 TT. 900 74 700 452,800 
a | & for wheat presented a general tone of inactivity, buyers appearing | aoe se ee “aan! 88,268,500 | 
mit distrustful of developments in the near future, in anticipation of | Total imports 52 weeks....../ 92,133.300 94,374,200 85,911.30 88g a0) 
mS i abundant supplies, based upon good crop accounts from Russia and | Less exports—Wheat.....scereeeree-| 250400 a 500 403, mo) 341,800 | 
: * Eastern Europe Holders, however, were disinclined to press, and PA cassnas seececdcosccstoneses _ ae a eee 
es a rates eased to only a slight extent. The Vendee, two-thirds red | Net imports.......s.eeeeeee+-, 91,757,600, 93,695,700 95,164,800, 87,080,00 
mae OB and one-third white, Walla- Walla, April 30th dispatch, | Add to this the estimated sales of| nate 49,1613" | 
et changed hands at 29s; 13,000 qrs Walla-Walla, September- | home-grown wheat .......0++-0-0-+ 28,794.29 37,833,400 57,489,0" ** — | 
St October shipment, at 27s 104d; and 13,000 qrs Californian, 


ACR tn ORE 


ee ead 






prompt at 29s 3d. For a cargo Californian, April, 30s net was | 
required, and 28s for Azoff-Black Sea, September-October. Parcels | 





Fifty-two eveeks’ home supplies ...... 120,551,800 131,529,102 


i 94 90,3 | 
122,614,610 127,80155 | 
lalesiatl ans 










: 4 ee * 
remained generally steady, and a fair business transpired, including | eee ee 31 5 n 3 28 10 . é 
No. 1 Northern Manitoba, afloat, at 28s 9d ; October, 27s 74d. No. 1 | SD POT OWE rcccccccccrccccccccccees| 7 5 | 6 5} 6 —_— 
Saggy nt or ag ree ane we 4 4 ; September, 29s 44d. ; eet | eiaiile Sie basher | 
No. 1 Northern Duluth, September, 273 74d, and No. 2 red winter, | « " . | ae g0 300 "26,007,000 49963000 34636) 
aflont, 26s 104d to 268 9d, with September, 26s 74d. The quantity | Ure eg tect) anicasayy, 18982300 25.767.500 188838 
of wheat and flour on passage for the United Kingdom is esti. | ne pe ee a 
mated at 2,150,000 qrs, as compared with 2,690,000 qrs at corre- o_o 
orepe ete S 190800 wr oe oe awl snore afloat for COMPARATIVE AVERAGES OF GRAIN. uit ait 
Surope 0 3,120,000, against 4,920, qrs in .Americanship-| The following is a et i th: Quantities 5° g 
ments ot wheat to Europe during the past fortnight embrace 973,000 | the Average Price of ere fara Sir eee, in as | 
tng 28,000 qrs from the Pacificseaboard. There is nothing | Weeks ended August 23, 1902, and forthe corresponding week | 
cing in malting barley, pending the receipt of samples of new ! each of the years from 1901 to 1898 :— ' 
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QuanTiTIEs SoLD. Averaae Prices. 
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Wheat. | Barley. | Onis. 




















| Wheat. Barley. Oates. | ¥ 

are bsb | are beh e a 8s 4 a a 

~~ 5 63 "2 1,958 6 31 5 22 10 21 11 

> 2 6.928 7 | 256 6| 1,029 1 31 7 2 9 22 2 

9 12,397 5 | 9 4) 2,045 7 31 7 24 11 22 11 

| 30313 3 | 186 3| 19861] 318 | 2 0 | 2210 

t 6..| 11,627 0 | 44 0} 1,219 5 Se. tO | B's 

voy ig 475 2} | 8 S| LT | ON 23 8 | 2210 
| j 

37.16 976 5 9,092 6 y 1 es a7 18 1 

esses ao 1 727 6} 5.349 2 28 10 24 10 18 8 

1900 ...++- eer | we 6] Soe a) ee ee 

ye. 1g 5 | | 32 S478 2! ST MT | ig 3 





The following account shows the quantities of certain kinds of 

ricultural produce imported into the United Xingdom in the week 
ended August 23, 1902, together with the Quantities Imported 
in the corresponding week of the previous year :— 






o— Duantities —~— 
1902. 901. 
Animals living—Oxen, bulls, cows, and calves. number B13 oe a 
Sheep and lambs .......-sseeserecereceeere ” 1,552 .. 885 
BWI... ccccccccccccvccsccncccsceesesesesee . ” e* ee 7 
PRS 2, cnawsedkecathenascums Ss ecaause ens ” im — a 
9 meat— COT cocccececcvcccsvreseseseeeseeese cwts eG ee wes 
ce onions 138904 32 96.358 
EEE. scstneieicanenveusekansencontts te 6,019 .. 8,745 
§ 4 or preserved meat :— ss 
se ila et veo ww UOMS .. | 2657 
Re ea NN ce ea reed Oeae bene 8 2,359 ee 2,958 
eG |. ana cid guia ebeb uns iekee sane teehee . 26,845 we 44,820 
Pork pecceeseccesecesecesecsesceoesere eorsersee .- 1,829 ee 6 (92 
Meat unenumerated, salted and fresh ....... ° # 907 .. 11,795 
Meat preserved, otherwise than by salting .... 10,632 .. 15,822 
Yairy produce and substitutes :— = 
ee on ices seececere T1992 nn 58,818 
DN <n cece awadvginenaaehptadhe aes tes ‘o> 2 16,159 .. 22,137 
daa den Okie tet tna eR bates oe kena vans » 72,232 « 43,456 
Milk, Fresh, in cans or drums .....escscecosece 08 a “* “* 
go CROBID cccccsccvccoccesseseces seeeeesoeee 35 ae 12 
” COE cocsas.cveksnceuensees eecree ” 19,938 ee 14,964 
» Preserved, other kinds .....ccsccessere ose 0 182 .. 40 
Ec orien ca oaceidand dyhh ba cuacse ease greathundred 410,973 .. 277,756 
DA DOE COMER ons nceces'nedacancintsacdewaern value £ ZA ce 1,972 
Rabbits, dead (not tinned) .......cccccccccccsecccs ewts 22,851 ce $,055 
De OC oss oe seh ache ha donee heeaaa ake — 30,036 .. 34,495 
Corn. grain, meal, and flour:— 
PNR inp kobhndeisnnsedcnne sdakanaeawerts anne a 2,170,775 .. 2,048,300 
WEMOES DONT BOE TOME vec cikxcdoccdessuccesase . 365,855 .. 372,900 
I eet are ) oe asia la 508,172 .. 162,600 
Dy icchaskbswendeasetaaaakcenans beeanends ere 152,795 ee 476,100 
Nis uedee ian ale AMEE eae seNEeeS pee 28.836 .. 36,509 
NE 5555555 Godes4 casks ankdden tek e ooua eens i 135,873 .. 68,600 
PEO OF IGM ONT, oc csscsmavickssaonst seek: et 962,097 .. 833,200 
Fruit, raw :— 
WOE nec crisihaane cascade ecawedee hh cpitene: We 9,044 .. 13,959 
Apricots and Peaches ......scccccsssees sesese 49 263 .. 66 
BORRODE: sas éivasduvs pyeh Ge eacaa ea seceeebnche 60,321 .. = 50,121 
RAM Nea elu aaucdandiinwous debe saka wens ne « cwts 147... vs 
GUE Nathentuieu cosy ou grca beue wee eee secere " 1,098 oe 1,017 
ION  dadadccksedkaaseveaseks eeeeonece 92 ad “* * 
Grapes Co eceserececeseseseceseeeee. e8eees ove ” 29,314 ** 39,917 
IR De cee oe he ree canoe =u 3,610 .. 8,205 
erecta e uth roks aa ueu gee aaa 752 oe 248 
MEL eae halakha vicoscovau asada ieee’ oo (0 42,133 .. 32,457 
SEE bcnn cas cicunetad ericksekcuureeks canes: = 70,701 .. 27,3564 
MONOD oo oey cas cuinn cccaunsb asthe aanie 4 Ge ns. 6s 25 
Unenumerated si 68,696 .. 28,095 
DEON anntsaVeGak nek kala cuwkila oe eabeds LOR Te mete e te 5,651 .. 4,584 
"Straw ...... 1,434 .. a 
MN Agedk dias slenuekdein’ Lucan ecbieureaand fo aa 728 
*Locust, Beans is ae 
Vegetables, raw :— 
IODS cscs crvssecsucessecseceese eeecese .-bushels [235,692 .. 169,520 
POE sc chanpevevsstneiouessenessetunaeed ---CWlS 35,788 .. 57,580 
Tomatoes ........, dese cnnassanechonasasiee oo on 30,450 .. = 53,425 
SINE oss civayaesscnncanagheusaene value £ 5,895 .. 7,890 
Dried .....ccceecess egeaen eax nas take tesence See 4,890 .. 584 
| Preserved bycanning .......... RC epa e e oo 2,902 .. 5,515 





| * Not shown in 1901. 
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| THE IRON AND COAL TRADES. 


The iron and steel trades remain pravtically unchanged, the 
most satisfactory branch being pig-iron, which is in a strong 
position, owing to the support from the United States. The 
Warrant market at Glasgow has not seen quite so much business 
this week, but prices are the same on balance. Buyers, 57s 64 
cash ; vis 9d one month; sellers, 3d more. Stocks in Connal’s 
oe (E riday) :—Glasgow, 42,272 tons; Middlesbro’, 150,806 tons; 
| lematite, 00 tons. 

Pigs Mi \dlesbro’ correspondent, writing on August 28th, says :— 
ie - the market has been very well supported, and Cleveland 
2 particularly firm, orders from America continuing. Apart 
i No. 3 Middlesbro’ G.M.B. pig- 
| 

! 

! 


1ron Was sol ‘ : . 
et sold at 52s 9d, and this may be taken as the current price. 
S8St Uoast 


se) 


‘rom this, the demand is quiet. 
. hematite mixed numbers is unchanged at 57s 64d, 
ee ved prices for Cumberland iron having no effect here. 
hs tet oa _Manufactured iron and steel: Rails 
eenhat es cw bat ship-building iron and steel prices are 
co ship a = an eee, £5 15s ; steel ship angles, £5 12s 6d; 
£65. = ree, : 2s 6d; iron ship angles, £6 2s 6d; iron bars, 
i lene eat be r cent, Iron ore : Business is very slow, and users 
Rubio Vamped # »., the price asked for best ore. Best Bilbao 
ore (60 per ae per cent. iron), 16s; Gellivare (Swedish) iron 
Cleveland “Ms 3d ar : A grade hematite, 18s 9d; “C"’ grade 

i Te Ine +» North-East Coast ports. 
‘ron and Coal Trades’ Review writes as follows respecting 


Manufact a ie irk 2 ; 
‘ finished a iron and steel :—The position of manufacturers of 


terials at the present moment is hardly so satisfactory 
They have not the same Amecicau 
‘p them, for although some orders for shipbuilding 


re —_ 2 ~~ LT iat : we 


a that Oo} pi Ir ) 
‘Of plg-iron producers. 
demand to he 
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material are said to have reached Scotland from New York, 
no very reliable information is available concerning them. 
Indeed, the buying from the States has rather helped to 
make the position of some producers of finished iron and 
steel more difficult than to improve or amelioriate it. In 
the case of the Cleveland mills producing plates, angles, and other 
shipbuilding material, for instance, orders are now running short, 
and there is little fresh business coming forward. And yet, with 
pig prices at their present level, makers can hardly afford to make 
any reduction in their rates with the view of tempting buyers, 
especially having regard to the increased quotations for fuel, which 
are based upon those for pig-iron. But although marine 
material is not in very brisk request just now, other de- 
partments are more favourably situated. Steel rails are in 
good demand, and heavy sections command £5 10s, while there is @ 
healthy trade doing in iron bars, which in South Staffordshire 
realise £8 10s in the case of branded iron, and £6 15s to £7 for 
common qualities. In the same district boiler plates are selling 
at £9 103 for ordinary qualities, and up to £12 for special makes. 
Tank iron is at £8 to £9, and angles at £7 103 to £9. Black sheet 
inquiries are reported under £8, but manufacturers are unwilling 
to accept anything below that figure. For best sheets the price 
ranges from £10 10s and £11. Angles and channels are in good 
request for wagon building, 

In the coal trade, the housefire section has fallen off a little 
owing to the advent of more summer-like weather, but the condi- 
tion generally is much about the same. There is a decidedly firmer 
feeling in the Newcastle coal market this week. The recent 
quietude of the market has brought in buyers, and merchants have 
been pressing for the completion of their August shipments, with 
the result that loading turns are very full, and little coal is obtain- 
able for prompt shipment. Prices are firmly held, best steams 
readily commanding 1ls 6d, seconds, 93 6d to 11s, according to 
quality, and smalls 5s 6d, while good gas coals are scarce at 103, and 
seconds and bunkers remain steady at 9s 31 to 9s 6d. A report 
from Lancashire states that all through the coal trade. of this 
district a steady tone is maintained. Except that the spell of 
much warmer weather during the past week has given a check to 
requirements for housefire consumption, whilst the holidays in 
several of the large industrial centres are still, for the time being, 
throwing some surplus of manufacturing classes of fuel on the 
hands of collieries that are directly affected by the stoppages of mills 
and works, the output of the pits is generally moving away 
steadily with prices remaining firm at the following rates: Best 
Wigan Arley, 13s 6d to 14s; Pemberton 4 ft and seconds Arley, 
12s to 12s 6d; common house coal, 93 6d to 103; steam and forge 
coal, 8s 6d to 93; engine fuel, from 43 94 to 5s, common, and 63 6d 
to 7s per ton better qualities of slack, at the pit-mouth. The 
following are some of the quotations in South Wales :—Large best 
steam coal, 15s 6d to 163; seconds, 14s 94 to 15s; drys, 14s to 
14s 6d; small, best, 83 61 to 83 94; seconds, 83 to 83 3d; 
households, best, 14s to 14s 61; seconds, lls to 133 9d; No. 3 
Rhondda, large, 143 to 143 3d; No. 3 brush, 11s 9d to 123 3d. 





THE COTTON TRADE. 


LIVERPOOL, August 28. 
CURRENT PRICES. 








S” ‘Same Period Same Period 








j j 
| | ig é | Z| 1901. 1900, 
Descriptions, Pri a ie | \—_— | 
(gi dl igi ¢! 8 lg itaie 3 Bo! 
ge 3ig'a & 3 3212/3 33\ 2 
6 a'5 A aia Sam Boa 
American. laiaid@iad@idiajaila}a@iaitdaia 
Bealsiand........perib).. | +» | -- 12 13 20 | .. 11h 13. | of 10 aay 
Florida ditto ..........) 0+) s+ |e AL (Llh 12h | 2. | 9G 10h | OF | 9b | 1 
OraGObLMMidGMMF LM Mid GM LM Mid Gm 
American .....c.c-coo.., 423 4th 448 53) 5%. 5B | 435, 5 | Sie) 539 579 525 
Brazilian. MiaMf& Fr GF Gd Foe MF Fr.) Ga. Me Fr.| Ga, 
Pernambuco, &c. ......| -- | 48s 4b 5b) oe | we | ee | AEE ee | ne | Se) 5G 
CORR sccecccccces seers oe 4t5 44 Sts e ** ee 4 44 a? * Sra 5? 
Paraids...cccccsececcee, oo | Ste! 45 | Ste oe | oe | oe | 4H | oo | oe | Sih) SH 
Rio Grande .ccccccccece) oo 445 44 Dts, oe se ee | ee *e ** me “* 
MMACCIO ...ccccccccccese, vo | Ste 4G | Ste co | ve | 48) 4% ~- | Sie, 58g 
Meranbam secccecccecs! oo | 478) 4h | Sim «| «o o | oo | #6 fee | oot oe 
Y tian, { i 
Brown coe ccoceveee] 43. 58, 78! Th! 72) TH! 43 | 486° Gb | 43 | 5b | 6p 
RE cncsacecreesececsl vo | x6.) 40° bey SO) 4e o | Syme] oe | os | OM 
Smyrna, Greek, &. ....; «+ | 4 | 44149) 4H) we | SEH 148 Hh ME | Se 


West Indies, &c. | 


Tahiti Sea leland.......| oc | «0 | 6217 | ee! we || oe | TIS |.) 7 | 
Peruvian—Rougn......| «2 | «+ | «+ | 64,7 | Ti e |e: T i eof se | 
Ditto Mod. Rough....| «- 53/6 | 6h) .. | .. | 58, 64 |. | 5S | 6g 
Ditto Smooth ........| «6 | 425 | 58 Sy; 544) 4% 5 | 545 Sk ots Oey 
Ditto Sealsland......| 6) -- | 7/8 {9 | 9) .. | 72/9 1) «| 69/8 
ANTIOBR corcscccccccsess| oo | oo | 4 | S¥yi-Oh | 45 || -- | See SH. | 4 | 
East Indian. Gr rer G1. FG Fae s'io GF Ga. Foe GF Gd Pa 
Gurat—Mac.G’ndSurtes| -. +e | ee | ee we | oe | we | we | FEE oe | ze | St 
" » Broach; ..; -- ; 43} G5 4b on || -- | 44g, MI ee | Y52 515 
Sawginned Dharwar.. $$ 4 443: -- | «ewe | 553 45a we 4 Es 
Bhownuggar ........| 3¢4 Std Ste Se: 44. -- | 552 35) 5i, 4 4a | ae 
M. Gin’ Bhownuggar 3:3 3t3 38 4% 42... 35: Si) 50 4 | 4% 
Oomrawuttee,No.1.. 3°/ 33) 33: 46, 99%) .. Sil 305 4%, 4h jt & 
s ae. wo | S351 39H 42; ne i] oe | Sxe) Sta] .- | «+ | oe 
M. Gin’d Oomra,No. 1) 323. 34] 334) 435) 49) «2 | SAT 552 4 4s 4 4g 
" No.2 .. +s 33 333 43's) os oe 3%a Sid | +e | te 44 
M.Gin’d Kbandeish.. .. | 343 343 377 .. ee | we | SRF ge ee | Sa 
BUGSCO -cccwoccdccccce| vo.| cot} S40: G49) S37i oc |] -- | Ses) 533) .. | Si | 
M. Ginned Comptah., 3:5 «- | 42p ej ve | ve | 55) Sip ee AE SE. 
Bagaliote J..<.cccccec|.ce.| ve | SR) oo | co | co jf vo [Sta es |i +. 1 46 ee 
BoiMAe vocecescccccce, ce | ce | Sak Shy) 32] oe || oe | Sie Sit ve | SZ Oey 
Machine Gin’d Scinde .... .. | 332 373 333 «- | se | S53 -- | 44 
Bengal ....ccsceccesees 35, St; SH 34) StH St@, SA: She) 372) 52 SE | Oe 
Machine GinnedBengai .. .. 3%. 34 Sf4 3} 555, 533 | + | 353) 44% 
Madras—Tinnivelly.... 43 43%; 4:4 «6 | eo | we | 45g 455 oe 2% Sb | ee 
‘ Western .....) Sed. .0 | See) ve | oe | we | 557) S57) we 1 4 4 ee 
Commilla ....s.ceveres. NOS 44)Noi1, | 4) oo || .. Not) 47% Nol 5, 
Ooconada, Red secereee) Fair5g «0 | + | se jee Pai r3;> .. § Pair4® « 
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Imports, Exports, Coenytiee &o. 


902, 1901. 
Bales. Bales. 
Imports from Jan. 1 to August 28...... 2,080,857  ssse+e 1,939,849 
Exports from Jan. 1 to August 28...... 327,241 = neccre 197,382 
Stock, August 28.....cccscceceses sates 436,160  ceseve 365,599 
Consumption from Jan. lto August 23 2,140,517 wees 2,059,428 
These figures show :— 
Bales. 
An increase of imports compared with the same date last year of ....  _ 81,010 
An increase of actual exports of....... pv eceeeunenegbes Keivtietieen Ce I 
An increase of quantity taken for consumption of ......-+++++++- woe 090 i 
An increase in stock of ..... newusavegrese cosas ccrehabewieeniabesetese:. Taare 


In speculation there is an increase of 25,32) bales. 


The imports this week have amounted to 15,105 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 18,000 bales, against 18,000 
bales at the corresponding pericd last year. 


The cotton market has been inactive throughout the week, but 
prices continue to harden, and quotations generally show an 
advance of 3d per lb. In Sea Island no business is reported. 
Forwarded this week, — bales Sea Island. American continues in 
limited demand, and only a small business has been done. Prices 
have advanced, and quotations are raised 5-32d per lb. In Brazilian 
a fair business has been done, and quotations are raised jd to 4d 
per lb. In Egyptian a small business has been done, and quotations 
are reduced ,d, with the exception of “extra fine,’’ which is 
reduced $4 per lb. Rough kinds of Peruvian are neglected, but 
values are unchanged. Smooth has been in fair request, and 
quotations are advanced 5-32d to 3-16d per lb. In East Indian 
only a small business has been done, but quotations are advanced 
4d per Ib. 

“ Futures.’"—The market for American has been more active, 
and a good business has been transacted at advancing prices. The 
closing quotations are 10-64d to 12-64d per lb higher as compared 
with last Thursday's circular rates. The closing values of 
Egyptian are :—Delivery: F.G.F., August, 7 30-64d; September, 
7 20-644; October, 6 44-634; November, 6 24-64d; December, 
6 13-64d; January,6 864d; February, 6 8-64d; March, 6 7-64d 
per lb. 

The amount of cotton forwarded this week is 46,455 bales, and 
actually exported 8,994 bales. The decrease of stock this week is 
40,250 bales. The sales amount to 29,490 bales, of which 290 
are on speculation, and 1,210 declared for export. 


MANCHESTER, August 28. 

American cotton during the week under review has hardened 
considerably in view of the unfavourable crop reports. One 
authority makes out that there is a deterioration in the aggregate 
condition of 8 per cent. as compared with a month ago. It is 
rumoured that the Bureau statement will show even a worst 
position, but, of course, that can only bs surmise. Meantime, it 
is noteworthy that middling spot is quoted at 51-321. Egyptian 
cotton is 1-16d lower to-day, after a small week’s business. Yarns 
of home trade American descriptions have moved from day to day 
in small lines. Users are open to operate at old low prices, but the 
attitude of producers restricts business. Spinnershave a good deal 
of leeway to make up before they can be said to be getting their own 
money back. There is still in most quarters a wide margin on the 
wrong side. The Oldham holidays commence this week-end, and 
perhaps that will help matters somewhat. Export yarns have had 
a slow week, the turnover being reported as made up of only small 
lines. Bolton spinnings are dull. There is a little irregularity in 
price noticeable to-day. Cloth salesmen have done rather more 
for Calcutta and Madras, but Bombay is reported as slow and dis 
appointing. Dealers there seem unwilling to make any change in 
their offers, the bulk of which are several pence per piece out. 
China keeps dragging, and new businessis very difficult to negotiate. 
The minor outlets have done a moderate trade, but the tone at the 
moment indicates a slight tapering off. Printers, both of Burnley 
and Glossop makes, are steadier, but the advanced quotations 
have a restraining influence upon the operations of buyers. In the 
home trade here and there a little more business has been done, 
but, speaking generally, this section of the market at this season of 
the year is very quiet. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1992 
Price — ~ - — 
Aug. Price|Price, Price, Price | Price 

28, | Aug. | Aug.! Aug.! July | July 
1902.; 21, | 14. 7. 31. 24. 
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eee  (éteust wl , 1992. H 
(II.) Compared with Previous Years. inien } 
a cs 
|Price, Corresponai ~ i 
| Aug, ponding Weekin || 
| 28, te I 
aad tidal te ta Bie al tan a 7s 
| a is@iaaiea salealrrl 
| Raw cannes middling....perlb' 05%. 6 0 Atusn mea ii 
ome Ditto, good middling....../ 0 54 0 "| ri¢ 5 ote 042 |] 
Dens Pernambuco, fair ........| 9 442. 0 0 “33 0 Oe 04, 
_ Ditto, good fair .......... 0 540 0 5 ana 2s v4 | 
| Yarns—No. 40 Mule-twist, fair ........ 0 7C 0 ae! a wie, 0 44H 
— No. 30 Water-twist ............ O 8 0 8&9 soe ne oT 
| 26 in, 66 reed, Printer, 29 yds, 41bs2o0zs' 4 74 4 7 1 34 0nbs ai 
| 27-in, 72 reed, ditto 5ibs2oz3'4 6,4 5 4 / 2k epee 
39in, 60 reed, Gold End Shbirtings, - oe Re 
57} yards, 8 Ibs 4 028.........0e0ce0. ,}8 44 8 1 ee ee Ge ee ee 
| 40-in, 66 reed, ditto, ditto, 8lbsi20zs..:7 9 7 7 & é ce ie ee 
| 40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs.....9 6 9 5 9 ; at cami be 
| 39-in, 44 reed, Red End Long Cloth,' 2 040) Gu 
Be 9RREas BENG 3. 00k cies cece vewssscee 6 31:511'510!4 41ies 
2 
THE WOOL TRADE. 
: si tec cal ree 
| Business in English wool continues limited; buyers seeing 
| little prospect ofa rise in prices—just buying to meet requiremanr. 


ramans 
lirements, || 





Prices are, however, firm. 

Messrs Chas. Balme and Co. write, on the 28th 
| the past fortnight the London wool market has 
jand no transactions of any importance have been 

Although the position in the manufacturing districts d 
| same period has not materially varied, values for merino 
| have not recently been quite so firmly maintained as on the d 
| of our last issue. Holders, however, in view of th 
' 


| 





4 
it nallness 


supplies, stoutly resist the endeavours of spinners and manufao. 
turers to force down prices, consequently business in this class of | 
produce is, for the moment, more or less at a sta 
tions for coarse wools continue very depressed. The gross arrivals 
to date for the fifth series, which opens on the 16th prox., are as 
follows :—Australian, 66,983 bales; New Zealand, 78,504: Sout! 
African, 45,004; total, 190,491 bales: of which abo 
| (32,000 Australasian and 32,000 South African) have | 
| direct to Yorkshire, the Uontinent, &c. The same firm's sheep. | 
| skin report, also dated August 28th, is as follows:—The sixth 
| series of public sales of woolled sheepskins of the present year was 
held to-day, the quantities catalogued being as follows:—Ne 
South Wales, 75 bales; Victorian, 834; South Australian, 734 
West Australian, 572; Tasmanian, 484; New Zcaland, 289; Punts | 
Arenas, 217; Falkland Islands, 17; Cape, 103; total, 5,525 bales. 
The attendance of buyers was fully up to the average, and compe. 
tition for all descriptions fairly animated. Prices for merinos and | 
fine crossbreda show but little alteration from those current at th 
previous auctions; the tendency of the market, however, 
| coarse-woolled descriptions was slightly in favour of the buyer. 


iStul, Quota 





1t 64,000 bales || 
een forwarded 









| THE LEATHER TRADE. 

| A fair general business has been done in leather during 
week, but the demand is not active. (uotations for most 
| tions of butts and bends are exceedingly firm, but offal is g 
slightly easier. Supplies of Australian sides are still restricte 
the present high range of values prevents buyers operating 
There is only a poor enquiry for the small supply of. 


basils, but New Zealands sell steadily at full prices. 








THE SILK TRADE. | 
Market excited. The Shanghai has just opened, three montis 
later than usual, at high prices 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Pablic Sales see “ Postscript." 
Mincing Lane. 
SUGAR.—The market exhibited a generally quiet tone througt | 
out the week, the inquiry from the trade showing no appreciadt 
increase ; but there is no pressure to sell at the exceptionally 108 
range of values ruling, and, taken all round, there has been no par | 
ticular alteration. Accounts of the growing crop continue sale 
factory, and this, combined with an excessive visible supply, t2° | 
| to make operators somewhat cautious of developments in the nes) 
| future. The world’s visible supply at the moment stands # 
| 2,260,000 tons, as compared with 1,258,400 tons at corresponding 
| period last year. + matate cubes || 
Home Rerinep. -Only a moderate trade passed in Tate s cube |) 
at 17s for No. 1, and 16s No. 2, October-Vecember being quoted 
| less in both cases. Pieces steady, mid to good yellows ranging 
| from 103 to 1ls 6d, and whites, 11s 9d to 12s 9d, as to quate). 
| Yellow crystallised, 13s to 13s 6d, as to make. 
ForEIGN Rerrvep.—Only a small amount of busin 


| 
| 
| 
| 
| 
| 


tas 


2 24 . . . ’ a. yw wt¢am he sold 
ses diiadeapuaniedisiannemnnsesittiainel cadet naphledaricticen .|.—"_ | in cubes, prices, however. ruling steady. Say’s Septem | 
. sa e4@ie4ais4isa2a'ea |10s; WS R, prompt, 10s; Meyer's ready being held fr | 
Raw Cotton—Upland middling... per lb) 0 Sd, 0 34) © 433i) 0 413) 0 44a, O43, | RA V, 108; and F MS, ,9s 44d, fo.b. French crysau 7. 
om 0,2 é “ae & 45 45, 0 42 5 : ~ ; i ~ doanite aqule |} 
a Seunelibane. abr atone 043: 0 4:4, 0 4h3 0 4: 04! ; rs | scld 12s 45d. German granulated continues steady , ee rl | 

_ Ditto, good fair .......... 0 Sk 0 5 C 5/0450 § 9 5, | demand. First marks: ready sold, 7s 6jd; August, (5 to stobet: 
commen ee tts of lg 28 2:0 780 7%) marks, 7s 7hd to -7s Bid; _ firsts, September, 18 ta ray AUgiss | 
a NO. BUCT-EWISD 2 ence cceeacee $ oS 3 U0 SO 82 © 8: | Dac a Be é is ene 3: n ih ay-4 1 uss | 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 4 7546 46146 46 4 Th | ae sellers, 7s 94; January March, 83; @ , | 
27-in, 72 reed, ditto S5ibs2ozs}4 6 4 5'45°45°4 514 6 | 88 44d, £o.b. . nace Y 
39-in, = veal A End Shirtings, bales ; | Berrer.—Only a moderate trade has been doing, rates! 6s 5H sn 
57% yards, 8 lbs 4 ozs....... esesesees 44 3 S18 SiG 310. 43 | Genterthee cot e a ‘tobar. December, 68 0 || 
40-in, 66 reed, ditto, ditto, 8lbs 12ozs..)7 9,7 817 8/7 8178/7 9° | “Fag ee = ~ a to ~ Pr nee bs 11d, 68 10}4 | 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs....;9 6,9 43/9 43:9 44:9 44.9 6 3 0d; January-March, 6s i#d to 6s ;_ =o), = gq, £.0.0 
39-in, 44 reed, Red End Long Cloth, : oi ? 6s 1134, and 6s 10}4 ; October-December (1903), 73 9% *"" | 
36 yards, 9 lbs....... siden abaewnnsé 63.6 46 16 6 U6 3 Hamburg. if 








| 


LLL L @ | 
toed 


—»> 


WA OOOO OCOe 


—3 O 


Omar 
o~ 
po oo 

> = 


4 


to 

















i] 
\j 
i 
| 
| 


ere ree nemesis i ence eta les eatteett 


Sea gg TTL 


ee 
oo 


'| Trinidad withdrawn. 


ee 
eee neta hla 


LS Nee 








Se ama a 
THE ECONOMIST. 


August 30, 1902. | 





are j 20: tons crystallised 
om crows.—In auction, on Tuesday, 5 3 
Loge ith slow support at unchanged prices. 600 bags 


Woeat lodia, met wi 
West ladia, me Demerara, few sold at 12s 6d to 


bags 
4,580 bag 300 bags Trinidad syrups, and 


um yellow. 


fry ll to medi 7 
12s $d for dull to m« retired. 484 barrels Muscova do-Jamaica, | 


+ gags Demerara, ee 
25 ta ot 12s to 12894. 270 bags St Kitts, bought in. 
paruy se _* 


and deliveries of sugar into London from January lst 


with stock — “s01. 1900. 1899. 


Imports 
to 25rd inst., 


Tons. Tons. Tons. A \ 
...6 144,600 .. 155,340 .. 117,250.. 121, 

iagorte’ sereseoeees® T0660 .. 134,320 e- 105,140 .. 115,000 
Deliver’ SUEUTTEIITD 72,450 2. 47,200 «. 31,300... 25,980 
a. United Kingdom 167,500 .. 152,470 .. 48,000.. 49,200 
Cane Jaggery, per cwt.. 6/6 oe 8/5 oe 96 | ee bey 
Beet 88 %) f.o.b. eereee 6/2} ee 8/3 ee 12 33 ee / % 
Ser afiOateccoveeeece Of «+ 2G .. 13/0... 12/6 


RUM.—Only a small amount of business has been stirring, on 
about former terms. 
3LUCOSE continues steady, 
nature. On spot, liquid H, 
slimax. 13s 4a¢ er cwh. i 
CS OPE lon supplies were submiited at public sale this 
week, and a fair demand was experienced, a firm tone prevailing. 
217 bags East Indian: Neilgherry, bold, 70s to 71s; B, 30s 6d to 
57s 6d; peaberry, 56s 6d to 62s 6d; Coorg B, 55s 62. oa bags 
Liberian-Wynaad retired. 2 packages plantation Ceylon : A, 104s 
to 110s: B, 99s 6dto 100s; C, 493 to 678; peas, 87s to 105s. 69 
half-bales Mocha bought in. 144 bags Colombian damaged, 39s 6d | 
to 58s. 759 bags Costa Rica: good bold colory, 79s to 83s ; bold 
smooth, 753; good middling colory, 68s 6d; rather small, 593 ; 
smalls, 483; peas, 763; middling grey, 58s to 58s 6d. 1,564 bags 
Guatemala: good to fine bold colory, 67s to 783; middling, 54s to | 
64s 6d: dull faded bold, 56s; medium, 52s to 53s; ordinary, 46s | 
to 48s: small, 51s 6d; peaberry, 51s to 77s. 375 bags Salvador: | 
foxy, 37s; peas, greenish, 48s. 271 bags Nicaragua : bold greenish, | 
65:; middling, 54s 6d to 58s 6d ; small, 45s 6d ; peas, 70s; common | 
foxy, 35s; damaged peaberry, 49s. 1,231 bags Mexican: fine | 
colory, 723 to 77s; fine middling, 59s to 63s 6d; bold greenish, 60; 
to §23: medium, 51s to 54s; dull grey, 50s to 54s; smalls, 44s 6d to | 
| 
| 
! 
| 
| 


despite the demand being cf a quiet 
13s 44d; white chips, 13s 74d; 


ad 


48s; peas, 53s 6d to 66s. 1,849 bags unwashed Dumont, quay 
terms, partly sold, at 35s to 35s 61. 182 bags Java-Liberian : pea- 
berry, 30s. 114 bags Venezuelan, 53 bags Hayti, and 600 bags 
Bahia, quay terms, retired. Futures have fluctuated to a good 
extent during the week, a good business, however, being carried 
out. Santos, September, sold, 5ls 3d to 32s 6d, and 3ls 6d; 
December, 31s 6d to 323 94, and 3ls 941; March, 323 3d, 35s 6d, 
and 32s 6d; May, 32s 9d, 34s, and 333 per cwt. 

Imports, &c., into London from commencement of year to 25rd 
inst., with stock at latter date: 





1902. 1901. 1900. 1899. | 

Tons. Tons. Tons. Tons. | 

Imported ......0002 33,700 2 37,580 .. 28,730 .. 38,230) 
Delivered: Home use 11,670 .. 13,600 .. 11,230 .. 10,890| 
»  Export.. 9,600 .. 19,530 .. 14,780 .. 16,470; 
Btock....ssseeeseee 24,000 .. 18,980 .. 17,400 .. 25,300] 


The London Produce Clearing House, Limited, supply the fo!- 
lowing quotations for gucd average Santos coffee : — 


Santos CoFFEER., 








' at 13s 6d per ewt. 


| prices being in holders’ favour throughout the week. 


| ment, 


| Shell, 44d to 43d 


| to gaod, ditto, 37s t 


ee 








mall grain brought forward, and only a few sold 





SAGO. —158 bags 


ARROWROOT. 297 barrels St Vincent and 18 bags Bermuda 
withdrawn. 26 cases St Vincent sold privately. ; 

BLACK PEPPER.—A fair amount of business has been stirring, 
Singapore, 
oa spot, sold 6d to 63d, and basis fair. January-March, 63,4 to 
Gigd ; and August-October, 6 4d to 649d. Ia auction, 16 bags Man- 


| galore sold 9d per lb 


WHITE PEPPER has been very firm, and sparingly offered. 
Singapore, August-October, sold 94d to 931; Penang, 84d to 82d. 
At public sale : 110 bags Singapore, fine, sold 10}d; and 80 bags 
Penang, fine Coriander character, 113d; good, 104d per lb. 

CLOVES.—The market throughout remains without improve- 

_and a few packages of Penang, in auction, elicited no 
attention. 

NUTMEGS.—116 packages West India, partly sold, 76’s, 1s 2d; 
86's, 1s; 110’s, 7d; 113’s, 54d; 120's and 122’s, 6d to 64d; 87's, in 
132 packages Eastern, few found buyers at 23d 
to 4d per lb, for wormy and broken, &c. ; 

MACE.—30 packages West India, chiefly, sold, at 1s 2d to ls 44; 


Dy 
+ 


| and 36 packages Eastern, few lots went at ls 8d per lb. 


GINGER, at public sale, on Wednesday, met a slow demand. 102 
packages Cochin, 2 packages bold, cut, limed, sold, 85s: 76 bags 
Japan, 9 sold, 33s 6d; 109 packages Jamaica, partly sold, middling 
» 40s per cwt. 

FRUIT.—The general tone of the market keeps steady, but busi- 
ness i3 quiet in the majority of cases. . 

JUTE.—- The market ruled generally firm on small offers, 
although at times showing some irregularity, but the demand from 
spinners is still very slow. Native first marks, August, canal, 
Dundee, sold, £13 1ls 3d: ditto to Hamburg, £13 13s 9d to £13 15s; 
September, £13 10s to £13 83 94; October, £13 10s to £13 7s 6d; 
Daccas, assortment, August, at £14; and October-December, 
£13 7s 6d, c.f. and 1. 

HEMP.—There has been no appreciable improvement in the 
demand for Manila descriptions, but with no pressure to sell, rates 
ruled virtually unchanged during the greater part of the week, and 
closed steadier. Fair current, September-November, sold, £40 15s 
to £41 5s; superior seconds, ditto, £39; good seconds, August- 
September, £37 to £37 103; fair, £36 to £36 103; and good brown, 
£35. New Zealand, after ruling dull and lower, became firmer. 
Good fair Wellington, October-December, sold, £30 to £2910s and 
£30 5s, c.f. and i. 

SHELLAC.—The general tone of the market ruled quiet during 
the week, and at public sale, of 210 chests second orange offered, 50 
chests sold at 106s for bright red, part blocky. For future delivery, 
sales include September at 105s 6d, 103s 6d, and 104s, and 
October, 1033 6d. Gaimbier firmly held, but quiet of sale. 

BARK —Amsterdam sales ruled lower, the unit value averaging 
4.90c, against 6.10c last sales. 

METALS.—Copper has been an uninteresting market, while 
rather lower, | although orders were forthcoming slowly, no 
undue pressure was evinced to sell, spot standard moving from 
£51 12s 6d last Monday to £51 83 94 on Thursday, and three 
months, prompt, £52 2s 6d to £51 15s. Tin opened easier last 
Monday, with a fair amount of selling forward. Early September 
sold down to £124 10s, and three months, prompt, fluctuated 
between £121 10s, £120 153, and £121 7s 64. The downward 
tendency was arrested on the following day, with buyers more in 
evidence, while, influenced by firmer Eastern cable news during the 


1f; 


Ub, 


1¢ 
Uv 


\ug. 23. | Aug. 25. | Aug. 26. | Aug. 27. | Aug. 28. Aug. 29. | middle of the week, Straits, for cash, fluctuated up to £125 17s 6d, 

y hae ts @ alia de, lle aR dels i 2 ie a — and forward to £122 10s. A sharp relapse, however, attended 

a.m. p.m.| @m.| p.m.|a.m.| p.m | e.m.| p.m.| a.m.| p.m.| a.m.| p.m. Thursday’s market ( chiefly at the afternoon session), with freer 
niles pareeiaesdsapinand mania andaton ft catia erates eciacade teed neceasa praetant dbsaiaen offers almost throughout, and after irregularity values in the above 
; , a2 os a a: ae a . ne dis +8 . s ds dis a | positions settled d wn at £124 and £120 10s, being nominal, - Lead 
September | 32 31 $31 331 El32 é 32 (31 9 31 a3 e381 631 Osi o | Coser: Maglish, £11 5s; soft foreign, £11 ls 3d, sellers. Spelter 
December .. 32 332 031 631 932 932 9132 332 332 3/32 031 63, 3} firmer. Ordinary brands, £19 23 6d; special, £19 5s per ton. 
March ....../3 332 932 332 9/33 633 633 033 0/33 0/32 932 352 0} Iron lower. 
May ....++.. 33 653 332 933 O54 034 0133 633 6/33 G53 332 632 6 OILS.—Linseed steadier, with a better demand. Spot pipes, 
OSS O55 655 6154 O34 S54 054 0154 0155 935 553 0] 999 15s; barrels, £30; September-December, £29 15s; January- 


Contracts for 199000 bags Santos coffee registered the week. 
Santos coffee tendered for September delivery, 46,250 bags. 
COCOA.—At public sale on Tuesday only a small supply was 
otered, and consisted chiefly of Trinidad.and Ceylon. The former 


1 slow, but the latter sold fairly well, prices being rather 


“t 
C 





_ _ but irregular. 967 bags Ceylon, chiefly sold: fine bold, 
(6s to 80s 00d bold, 71s 6d to 733 6d; fair, 683 to 683 6d; dull, 
Svs to 64s; small, 57s to 583; brown, 563. 1,017 bags Trinidad 
- ired. 15 bags St Lucia, sold, 60s. 16 bags Demerara, fine, sold, 


bys. 464 bags Surinam, partly sold, 53s to 533 6d per cwt. 13 
bags Seychelles withdrawn. 


TEA.—The quantity of Indian brought forward during the week 
embraced some 30,000 packages, and with adecided improvement in 
the demand prices ruled firm to occasionally the turn dearer for fine 
iquoring grades, while medium and common brought steady rates. 
Ceylon aucti ns totalled 29,900 packages, and met with gocd com- 
pt ‘ : good and fine descriptions selling in holders’ favour, and 
& 4 Medium 


broken Pekoes marked a fractionally advance. Com- 
ion g 8 Were about unaltered. The market for China, although 
quiet » ke eps steady. 
: RICE.— Market remains firm, and a moderate business has been 
Going. A steamer cargo, No. 3, cleaned Rangoon: 5,000 to 6,000 
tons, September-( Jetober loading, sold, at 7s 6d, c.f. and i. Levant: 
5.C 00 B ‘ssein, September-October steamer, at 6s, open charter; 
aud 9,000 to 6,000 tons Saigon, September-October, at 5s 6d, c.f. 
1, delivered weight terms, Liverpool. 


and 
TAPIOCA steady but quiet of sale. 735 bags flake offered, and 
409 bags 


mon grad: 


only ww Inte fry buvere 
only a few lots found buyers, good Penang at 2d per lb. 
Medium pearl withdrawn. 





! 
| 
| 
{ 
| 
} 
September-Lecember, £25. 


April, £26 10s; Hull, naked, spot, £28 103; September-December, 
£28 5s; January-April, £26. Rape steady. Brown, on spot, £25; 
tafined, spot, £26 15s. There is no | 
near Ravison offering. November-February, £24. Cotton steady. 
spot, £24 15s; August-September, £24; November-April, 
Refined, spot, £25 10s to £27 10s, according to make and, 
package. Hull, naked, spot, refined, £24; September-October 
£23 53; November-April, £20 10s. Cocoa-nut, Ceylon, on spot’ 
quoted £32; for shipment sellers asked £28 7s 6d, c.i.f. Cochin’ 
spot, offered at £37; near, £33 103; and distant, £32 10s. 


° 
Crude, 2 
£29 10s. 


TALLOW.—At public sale on Wednesday 1,556 casks were cata- 


logued, of which 542 sold. Fine qualities elicited no support, 
while good descriptions of mutton showed a decline of 6d, but the 
lower sorts were without alteration. Fine mutton quoted 35s to 
36s: fair to good, 33s to 34s. Fine beef, 34s to 55s; fair to good, 
31s to 32s per cwt. The market letter is unchanged at 50s 6d per 
cw. 

TURPENTINE dearer. On spot, 34s; September - December, 
34s 34; January-April, 34spercwt. Stocks at public wharves 25rd 
inst., 16,690 barrels, against 18,540 barrels; in course of landing 
250 barrels, against 1,680 barrels. Deliveries week ending 23rd 
inst., 1,500 barrels, against 1,160 barrels, and afloat to London 
11,430 barrels, against 15,150 barrels during the corresponding 
period in 1901. 

PETROLEUM in limited request, being unchanged. American, 
5¢d to Sid. American water white, 62d to 67d; Russian, 54d to 
54d ; and Roumanian, 53d to 53d per gallon on the spot. 

ROSIN steady, at 4s 6d per cwt, ex wharf, for common strained, 
and 4s 3d per cwt for shipment. 
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LINSEED firmer, on light shipment from Calcutta. On spot, POSTSCRIPT. Rd 
Lendon, 52s; September-October, 52s; La, Plata, Deceamber- SUGAR,—The home refined market ren, Tiday B 
January, 46s 6d, sellers. To the Continent, Bombay, August- amount of business passed in’ both cubes and ‘eady, and 
September, 55s 6d; Calcutta, same shipment, 52s 3d; La Piata, | rates. At public sale, 3,095 bags crystailisod 7 Pieces at Previous | 
December-January, 46s 9d; January-February, 46s." Imports into | demand, and only a small proportion cleared at 1%. 7, 
London since January 1st, 483,040 qrs, against 389,690 qrs ; afloat | for good pale, 12s 9d to 13s medium, and j>: ¢3 744 
fron East Indies and River Plate, including cable: advices, 49,000 | washed, -being unchanged against. previous y, 
qrs, against 191,000 qrs during the corresponding period last year. | Demerara syrups bought in. German gr 


E F 
Gined s 


Values, 185 b 
nl 
hanged. ZH, ready, sold, 7s 64d, f aden | 
RAPESEED quiet. To the Continent, yellow Cawnpore, August- : ; Ys » 18 63d, f.o.b. Beet dyli. Senter + 
September, quoted at 39s; brown Cawnpore, a a. 36s ; Aad to’ 6s 4d; January-March, 6s 74d ; } ay, Ge ae 
and brown Caleutta, August-September, 35s 6d. - Ferozepore, rere. 
August-September, 56s 3d. Imports into London since January lst, éniee aaa dine submitted in auction, and desirable | 
34,460 qrs, against 32,880 qrs; afloat from East Indies, as per last P steadiness. Good bold Salvad able | 
} 








advices, 4,000 qrs, against 12,000 qrs same time last year. a ree see middling, 51s 6d. Futures jowor, Dent Gis; | 
nas ; _} done, ols od; March, 32s; May, 32s Gd to 32s 33. 9 Comber | 
de i oe inactive, and easier. On spot, London, £7 10s; | per cwt. 9d; and July, 3% 
tober, 13s 94; September, Fayoumi, £7 7s 6d; November- JUTE dull. Nativ sal : ; r | 
January, £6 7s 6d; Hull, spot, £7 8s 94; October, £6 10s ; Septem- | October, £13 7s 6d apf tt on mang eee. sold £13 7s 64: 
ber, Fayoumi, £7 5s. Cargoes, November, quoted at £5 12s 64; spot, Dundee, £14 10s, c.f. and “tel ales Sikdar Naraingunge 
December, £6 lls 3d; January £6 10s per ton. HEMP firm. F.C., spot, done £42: September-N b ; 
: » er-Nove ; 
TOBACCO.—The market for American tobacco remains in the = brown, spot, £36 ; fair seconds, September-Novembar the | 
same‘dull condition as for some time past, while in substitutes act, current September, £35; seconds, £34. New Zealand: good 
some trifling business has been done. Continued on page 1378. * Good i 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each 







































| 
| 
A a G8 ee ee = departmsng, 

LONDON, Fatpar | DRUGS ~{00n.) : 4 a a | gee wen 2e 48 | SHELLAC~{Con.)— 846 4 |8UGAR—(Con)— —— | 
ABROWROOT-perlbe dis 4 | Rhoro Ghiawarcood CP'S | ROU LNerpeate 6 19 0.0/9 | Button, sortagd tofm10s 013) 9 | Cavsmen-fo.b. Hollantss ¢ {| 
8t.Vincentcom.tofo 0 2 6 4 a a ‘)| Sheets ** TAI, 0} Lowtomedium .. 05 4 10) 0 | Austrian... 14 ¢ gt 
Dermanda 1 8 110 | Senna pods ....... - Oa 0 6} ects gy wees T/N/S CO | French Io vee Ol CO | 
Natale, 07 6 8 | DYESTUFFS, &e.— | Hoops sss. 610 613 | SILK— | Brncheratis ctanti, gO 8 | 
COCOA—duty ldp. ib | Galls, China, percwt 40 0 0 6 | Baile” a Lok 0 | Bengal—Surdah, pib12 6 9 @ | Russian Crystis cr 2 ho 0 
Trinidad, mid to fine, | Safflower, Bengal.... 82 0 9) 0 { Wel hP » 1.0. § 20 7/1216 | OCossimbuzar ..... -ll & 12 0 | German Gr nulat’d 1 a 

percwt..........64 @ 71 © | Turmeric, Bengal ..15 6 0 0 | D Mal ee oe Sa ae | Bengal Gonatea .... 11 9 1é 0 | Fine Fen cubesfo.b 10 6 7h 
Superior.... ..... "75 0 8) 0 |Madras......... eooee 15 0 OH 9 Bootch sbrof.o.b... 510 71 | Jungypoor & Comcly 0 0 9 0 | Germ'nCub’s,tine,fob 10 0 04 
Grenada ....0 22022: & 0 63 0 | Gambier, biock.-....25 6 25 0 | Gootchpifironcash 67 6 0 0 | China—Tsatiee, Supr 0 6 0 0 | BEET-Germantion, 6. 5 
ER chrnvegneors 0 0 0 0 | Cutch, ord. to fine.. 2) 0 35 0 | FETE Ane «--+--+= Sith OD | Teatlee$&5.......°C 0 9 0 | TALLOW—per ew °° &8 
Ceylon, mid tofine.. 64 ¢ 85 0 | DYEWOODS— ‘1. 2:2 ees veo 176 } Blue Elephant .-'21) 3 1) 6 | Petersburg, YO... 61 9 
Sn aes. BF Se | Brasil... ws oe poten ore es | Foreign 30 fe ee IS AL as =) Kehing.. 0 0 ¢ 0 | Australian ‘mutton 2 0a! 
De ccatbisdantesrs | soon” Wan | aaa tai. Reonitenllihe * no | C4 keine ..... eiied } a 
OOF FEE—danty lid per b | —— Seeee 50 00; ne ee Se a anton ttteees eveee 11 6 0 i | Town iia — 32 ; rt } 
Sieadeeteaar f 4.8 $ | uma tey; Mod dant (Ma Hae swoues 9ahg | Beas ob BEARCAT | 
Liberian .......... 0 0 0 0/| Honduras ........ 66 75 | do WEEP oven iseres mH \Japan. ..............35 0 6 0 | fear ...... comin. s by ; i 
East india .......... #5 0 95 0! Jamaica ......... - 4/5/0 4/100 | Pin. ay sU/e 26e//% / Ttaln-Raw,fairMilan 9 0 9 0 | TAR— ‘Svein p.bi 21 6 ot 
TE ONE Scho ocenere 93 0103 6 | Red Sanders ....... - 310 €0| Chere” 13 3 0 0 | Oreanzine-Md.togd.18 0 20 0 | Archanee. |....16 6 94) 
Mocha, lon berry .. e . . POOR ixincsanysconss 1) 0 18 0 | zinc, Buglish; Sheet 22 G G 0 | T#™ms MilanSthrds 18 uy 22 0 | TEA—duty 64 per ib 
, shor as | . } . 7 pam | 
Junta lowtoteord. $939 9 | SLEPHANTS TERTH—per ews | Antimony, per ton.. 291) 321) | SPICES-Peppor white—per Ib. eo ss wal 
Low mid to fine .. 58 0110 0 | oft Slb& upwards 62 0 62 0 | O1LS—Fish— Penang.. ¢ 88 0 f%| Medlumtogood’-. 0 V6 | 
Oosta Rica sm to for 44 0 6; 0 | FLAX — So S| Germ, crude ptan §) @ 9 0 | Singapore ..-..... 6 tg 030 || Finetotinest .... 9 oe! 
Low mid to mid .. 59 0 68 0 | piper ron. c-t.£ 320 61 0 Pg satecerenee - 20 0 24 0 | Black Singapore .. 0 6 0 €y, | Souchong............ 0 8G) 
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' tae? iP P ane ‘uth Red. aie 3 | Sé $8 |3,714,917 Jne. & Dec Do Inscribed | 105 & Qrtrly. | | Par /orDwe Do Ex. Cons. 5/1014 2¢ 640,000) Waterloo & City, Ord. Stk.) 8) a5 
704,000 Portsmouth Corp. 1987* 34/101 6 | 660,000 Ja. & Jvly\Nwfdind. 1941 35) 93 95 ca anse 
485,710 Keading Corp. Stock* .. 1 113.17 | 320,000 Ja. & July\ J Do In. 1913-38 4 |104 6 . |Nicrgua., 1886 4 €3 67 | Li~es Leasep at FIxap Rasta. 
366,070 8 \effiel -36, Red... 3 on 774,200 Ja. & daly, t wenn 5 — Sok 6 ‘ Ja J. Bor orbing Norwegian... 3 5 | 3 . sade | Leasing \Glowna 
35% © ecascecscecccesvccce 9 +s 0 am 
ar be Red. 1925" “ooo... &C 04 (8,236,600 Ja. & July) Do 1903.10 9913 wb Aug " - me wT ee ood By) ia 3 | — Companies. | Prices. 
308,555 § uthampton Corp, ai : 87 3} 9,686,300 Ja. & July) Do Inscribed : j112 1¢ {Fg Jiy. | \Dee. *96| Paraguay, ‘86 14) 25 a Diente <-.<.cacc,  L&NWaGW i129 32 
00.0 8 vckton, 1852" "igoa’ > aah nee : |teeouone A men pe ees 5 ayy ; Ja. sy, jnone| +. |Portuguesel | 5051 Tndon and Biackwali| iat. Bastern}$3 % 
ockton Uorp., : 2826200 a 3 | ee z 

802!000 Swansea Cor Btock* ° 1(8 31 |5,500,500: Ap. & Oct | Do Ins., 1935 3 | 94 96 MarSepaone| -- | Russian, 1822 6 | j153 8 | eet k Fret R.& C.'Gt. Northn.!i27 3) 

$52,400 West Ham, itage - ese 3 102 | 266,300 Ja. & July N. Zealnd.1914 § [tt 2 May Ny 1g | preh’s| Do 1859 3 | 83 86 | 

536,000; Do 1945" ..........000. 7s 65 97 | 288,400 Quarterly | Do Cons. .... 6 |:00 2 Qrtrly. bas | Jan. DoCons.R.B. | DapantuRe Stocgs. 4 

845,83) Wigan Cor 2" 1921* : 92 £6 29150302 My. & Nov, Do Insc. Sik. 4 112 14 Bonds I, ..4 |ict 3 Present | " [Glgsas 

tes 00s] Wolvertampben Corp. hy 108 Fase alae ee] De aS ases $186 7 Greet. | -- | $ee | Bo de tt «3 |'Shi02 /Amount.| a 

09% Wolverhamp b Jorp.* 4 y ¥ Ou p Oc 0 ° ( I Si an. | io ; SOL ta iat te ieee 

3 B08 800 York, 1916-1" .......... | 83 97 1,199,100 My. & Nov Quebec (Prov) | | lortrie’ pe | Dod Rentes 4 | 92100 | 5 | 
yy 1906 seers 6 102 7 iayNe| -i6| “Aug | Dopnicnt6iy.1$ [iL 3 | 1,910,051| Barry ..-c.cere- ecaeore 8 | 92 98 
* Free of Stamp Duty. 437,300 Ja. & July! Do 1919...... a 104 5 Tne Des! oat DoTranscau. 3 | 83 96 | “"346'473| Brecon & Merthyr A. ove $ 105 8 
562,200 Ja. & July) Do 1912...... & jlC3 22 (Qrtrly. | .- | aor | | Do Bonds .. 34; $7100 550" :097| Do call £4 8) 
| CORPORATION BONDB. | $2710. Ja. & July’ Pal taat 1op © {pl Oet| :; | June) Do Dvinak& | | » | 962829:|Onledontam veseeresses  |185 3 

| ’ ar. p Do 8 - | aE ..% |) Lear Cardiff. ......2+.002+- | 
| Colonial and Forelgn.) iigsit00 Je a July Queensland, |. \Qreely . Ate [StPeuioprovare| ce oo |  Sergro|tat oad, Hai che 6 jut i 

| a. a ueen sian “+! ug. auloProv 8 | 381, 6) 

— TIN eISIB ns $ [10k 4 Apt Get "+ | July |ServianUnta. «| 69 74 | 380/000| Do Whitech. iext. Gd. 23) 73 75 
* ' (2,877,900 Ja, & July, MoJn.1915.. 4 104 6 rer "|none| .. |Spanish 4 he | 993,333|Forth Bridge .......... 4 125 28 
5 |S 5 \Closng!7,93:,40 Ja. & July! Do Tus., 1924 4 107 § ro | ‘Bonds .. 4 | 925 3 | 9 952°726| Furness .. S23 | 92 95 
& Name. = Prices. ot f.916,734 Ja. & July} yo Lns.1921-30 3410. 3 [gy oo | | *Jan. |Swedish, 1880 3 102" S| | 3:775,34u|Glasgow & 3..Weet...... ¢ 130 35 
! 3* 1,250,000 Ja. & July) Do Soe 10% 6 lk Au 'P-orD.| Do 1888 .... | $2 04 10,900,65¢ Great Central ......... o 44/138 41 
Swiss <n Fer aee o Tay] be WeenAT.. § | 08 64 Avie io |P.orD.| Do Con. isis 5 42 ¥2 |15,769,71¢ (Great Kastern -.......-- 4 {130 33 
\~ a) eee eae 507,400 Ja. July 8th. Australis, . Fb.Aug| De 1920 || Do (1920) 4% | '14,095,763/Great Northern ........ 3 | 9310 

|Anckiand Harb Board.. 105 7 / 1902-18 .... 6 |100 20 } till "10 then 33 |1C4 6 11,542,354 Great eee. ooo 4/132 38 
£1 Do ae *laneeit 09 1: r 240,000 Ja. & Jaly, Do 1911-1980.. § 110 13 Apl Oct} 4 *July a 1891 | 4, ,537,717| Do. osudaatem Mae 
6 ns 15 16,586,200 Ja. & July) Do isc7-1016.- ¢ ico . p.Trbte ¢ |103 5 2,955,948) Do veo. seeseceenes vsson 8 14 6? 

11,365,300 ) ct.| Do 1916...... | * ior 3 0 eves 3 
: me ene eens Ath TO1850189 85 lye 7a.500 AD. & Oct.) Dolns.1916-36 4 105 8 sige ie co | Bo Bi BT. 67102 /17,700,628 Lancashire & forks.... 3 | 95102 
ew of Been es: Ts = 8 § \2,617,800 Ja. & July, Do do 1939 34105 5 \MarSep| Do Conyerted,| 814,000 London & Blackwall... 44) 136 38 
loi orc aa Ayres, Bonds | 839,500 Ja. & July) Do do 1916-26 3 | $3 95 | : “+ | esles a, A S4i 5% 1,306, .239 London, Brighton, &... 4 |129 32 
4 lonty of Oneistche nas ey” Lots 106 | (2,760,100 Ja. & July) Do after 1916 3 | 93 95 iy | Do Series“ O'"| sCz 4 4,830,270; Do Perpetual ........ * duliee 42 
Cie oF puristebureh N.Z.) .. 19s - a5 12,923,759 Ja. & July Tasmania, 1908 4 1C0 7 arBep).. | + | Do bories | Ol ei a 5,521,975 Lond., Chat., &c., Arb. 44/134 37 
€ loity of Dunedin’ Debs 2277” 1,486,600 Ju. & Juty| Dolns.1020-40 54105 & Ja. dy, - Prékie| Do §% Customs| 963,674 Do B.. 44 132 
§ | Do Consolidated no 777. 1908 is 2 z 1,000,000 Ja. & July; Dolns.1680-40 ¢ 110 22 a | Ln., 1886, Bds.| ¢8 105, 370,711) " Do 1879... eq ‘ios 3 
4 ihe of tani, Bebe So a é | 422,593\Mar.&sep|Trinidad Ins. 4 103 5 gris. 4 | Oct. |Uruguay Bds. 34) 522 44 53, 157,67:|Lond. & N.-West........ 3 |103 e 
6 cit a obark Sears : : 5,000,000 Ja. & July Victoria, 1904 4410) 2 | Do 1896 5 | 7g 2 1.177.0.8 Lond. & 8.-West. A .... 3 | 932 
S iGity of Mel course oe. 100 "6 | 968500 Ja. & July) Do Riy.Ln.81 ¢ 101 3 Fate va lchase |Venesuela N. */12262,34) Jo Consolidated. ..... 3 | 99-02 
? “ye a0 re setauds “1300 iL : Ri Ho a £25) Do 7“. waa : - : Cons. Debt. 3 | 23 3¢ | | saeeee Riese a &.... : joe = 
400 Ja u do Inse. . etropolitan ....... ooo 4] 
8! city. 6 ee Bete. soeueee 1922/1205 & |5°410,800 Ap. & Oct | Do Inse. Btk. 4 101 6 | — aa 455,680] ae eres . 34100 § 
§ y Syreny ee IG 8 {4,909,000 Ap. & Uct.| Do Insc. Btk. 4 108 10 | a in are year! in ‘the case of} 1,211,625|Metropolitan Dist...... [154 68 
City of Montevid 8%, asc to6%| 7.73 jeenves Dp. rhe draw ngs are yearly | 4 /93 103 
S City of Montreal Beerling “& oz “5 {6,000,000 Ja. & July) Do Ln. of 1885 $ |.03 10 | stocks to which asterisks are prefixed. In| '727.200) Do «« or enee nes eauaantvnn o § [0s 18 
: Do of 1874 nceel * Ot 3 | 42000000 & Jun eee + - almost all other cases where there are draw- 36,004 752 Midiaad «----+-- svees 24) 83 85 
£18 * , a. ear i Ts = i 
81 De ter iitock”” * 102 | | "975,830 Ja. & July| Wen, Aust. Ine 4 (111 13. |!28# Shev are half-yearly |29'832.053 North-Eastern .......... 5 | gaia 
‘ Do tg. Cons. Deb, Stock .. 1832 109 11 |4876,000 Ap. & Oct.| Do do 1931 4 106 7 | FOREIGN STOCKS, BONDS, &c., oes North boadon: Neoanuiies ono W418 oF 
; SMO OF OUBWR cicesccccoens ./1904.10, 4 73 “poe we: & Bor) Be wisse S| - e (Coupons payable abroad.) 18 ar aes oe eee. oe so ‘ \128 28 
1 Of f Qu ebee Co isié + 1905 it 7 {1,100 00,000 Jura.& Dec. | Do 1916-36 .. 3 | 93 96 as 8 re hoe ws tte Be Eastera P Porpet.. ‘| ie 2s 

City of Rio de Janeiro ,.....) * b i asl 4.342 0 saneie 8 
Vig Ponce. 7% Draw-| Mame. Siktintatinin 
£ Oty of Ro nario Ster, Bonds, : 0 3 POREIGN STOCKS, BONDS, &o. Due. | Be ing. | ae we at vets. ak achat 3008 97100 

) Oo * ' so ————.—— 
; an of Bt. Lout ote | (Coupons pagahte & = hansen, oN, a”! rs GUABANTSED SHARES AND STOCKS. 
§ ay Of Sota Bonds cocevscces| # Pivi eee Jiy Dwegs. tin a | we we 

i aa $0} Divi- B= Next , Be ON+! #2 131,104 Caledonian Cons. Gaae. 

{Or of Bydnepe bourne ..../1915 165 £ | dends (SE Draw-| Same. Ch Ast BliverRis’) 94 6 | Fe Forth Bridge ...-....-.4 |126 #7 
‘ y GF . cenevecwisnns | 1906.10 Dae. ing. Pricas }Ja. oe ee v | Furness Cons. Gtd. ween # (116 19 
‘ Do Debentures © Weveees ae 4 —— om ng qtnninnnsaitinipimanmnls astidendamy Ce 7“ oe pe Fa -« & | 85 8&7 ‘T1312 & 8.-Weat. Gtd .. 4 '125 28 
‘ do 188. ed LOet °. | Do Gold .. 4 104 4 | 935,450) Glasg. lige 33 
; Cty of T $105 § | ' x) Ap m4 1,066,083 Great Central lat Pref.. 44/128 

; ity of Toronto, Wizwk. Deb: ional a Ja. Dly.| oe ee |DutchCts. ex. sia ii? 22 
i 13 § |Jn. Dec=—~ Nov. tne. Bail, | 80 83 | 1,797.428| Do Rent Charge ...... 4/1 

; 20 wen. Con ‘Deb, + eeeeees/1920/109 11 SS ‘a ..6::0 8 12 ders "473,031 Gt. Ractere Rent Ohge. 4 125 28 
1 po Gterling Bonds 0.0/7. /1998101 a veseee 6 | 83 85 te FrenchBates 3; 102 2 | 4,006 306| Do Consolidated .... 4 [26 27 
‘ De foul 4 hay Bonds... |19L3) 96191 [Ja Jly. 22) Dee. DoN. Ob. Ls ea oe e | Do de | $8208 | "435 740 Ot Northern Barn Gea’ © hha 3) 

- +» « 1989 98101 S| xt. Gov. Bd. f } 
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1376 THE ECONOMIST. (A; 
R“TLWAYS. ‘RAILWAYS, RAILWAYS. 
Guasa «vo SHARES AND Stoces. BartisH Posssssiors. . —| AMERICAN ai 
Present Closng | p ¢ ; — Diosng! Present | 
Amoant. Home Prices | Amount. Name. Prices | Amount. can, Proven: 
i Se Pin pore SE | t nt 
& 4 z % $ _ so 
\| 7,508,639 Ot, Western, Rent ¢ Chg. § we es | 7,191,00 Canadn. Pac. 1st Mrt. Bas 5 ue [348,000 Den. &B.G.300n. Mt. « 1936 104 5 . 
i] 17,846, onsolidated G ‘9 igoR . 
"YBse 0'2 Lancashire and Yorks ..4 128 31 | } nae a 2 oo * ane 5 5 |", 972.000 Det.G_H. Me Mil. Bas. 6 1918112 15 | 699,976 10 
| 1,955,860 London, Brighton, &c., 11,£74,606, Do Consolidated Deb. 4 ite 8 | | "2,875,500 Do Con. Mortgage 6 1918 jut 15 } 2,350,000 10 
} Cons. Guaranteed ..& 158 6. (""950'000! Do AlgomaPrch,letMt § 12° 22 | | 1,780,000 10 
| 15,100,896 London & N.-W. Gtd. ..@ 12° 3% | 165,000 Demerara Orig. Stock.. 3 | 12,770,000 fast Tenn., Virg..& 91,936 1 
| "707,980! Lon. & 6.-W. Cons. Gta. 4 129 22 | 115,000, Do Perpetual Pref..... 7 | 89 90 | Geo Bop wit ‘1986| 
| 380,000 Met. District, Midian | | _ 60,000 Emu Bay & Mt. Bischoff 1,452,000 Erie Ist Cons ; 
ans = t Charge. aornd es = | 330'900' Do Irred. Deb. Stock. . 44/98 107 ,009, Do Gen. Lien ... 
? . t erpetual Gt DY | 9 . ; J 
| 1S 752.917 Midland Guar. Pref..... 2b; 79 8 (22.478, - fe doumnteed en . ,756,000 Galvt.& Harris.1Mt. 6 810 09 13 | 
7,523,775 North Brit. Con. Lien .. 3 | 94 98 | 3,420,090 Do Ist Pref. Stock . .£& 1110 11 969,000 Grand Rapids and 
{| 9,444,129! Do Con. No.1 .... ++ $ (125 28 | 2,580,000 Do 2nd do.........0+6 34 8 Ind., lst Mort.. 41981121 
| .066,905' N.-Exstern Cons. guar ..4 128 31 | 7 u¢8'055| Do3rddo ............ 
| 1170,090 North Stafford, £20 paid § | 3? 14 | “"g1q'300' Do and Equi Bonds 6 1 000! Til. Cen.Gold Bonds ‘ |1952/10 10 | 
ao 3.-Kast(Rd.Ansj£10/6each | 39§ 34 | g o7c"575| Do Per. Deb. Brook she ,000' Do Gold Bonds .. 4,950,000! 1 
984.300! To Consolidated Gtd. 44133 6. 110,363 968 Do . Do Louisville Diy. 3 $0,000 
cumaaen SBaRas avp Stoces, wrra | 2,723,080) Do G.W. Per Deb dit 700,000 Ind. & Vine. ist Mt. 7 | 1808 ue "7 4,233,365 100 
| 611,100 t Jan. ls 
oes en ee See | $2,544000 Manitoba& S.W.Col.1 Mi 5 * 3,000,000 | Lehigh Val. Con. Mt. 6 '1923) 125 70 | 248,360 100 
— — ae ~ | 458, 600 wid. as aneeee. Mb. : 1 // Do Gold Bonds... 44 list 1€9 13 oon! u 
| - P ised | 1,072,100 »» Cons. Mort. ...... .000 10.0 
i 898,960; Barry First ........ anne is] a¢ j 2.5¢0'00° ated ‘Ist Mort ..5 8 Long Isid. Gid. Bas. 8 | 11931} i136 22 | 463,400 100 
RE OI cn cans anneal 4115 13 | 603,000 a ae Mt § ao a Nash, Bas. | q00'o00 1¢ 
1 BES) Do Ne Ee tS tee a7 | 858200 Do Consolidated Deb. | . 627,150 100 
5 IO NO. 2 ...cccreceeces Z 
Lese600| Doel cca. § 154 §7 te Sts at oa. L. Ist Mt. Db. i Odea Die. wp | 22000000 100 
| ppeerens) DO LGB -.;.-eereeeee ton o 4.007381 Do Perp. Deb. Stock.. 5 Do Coll, Trust. ; iB | 826,600 100 
i 1,061,884 Do Convertible ...... & 124 27 odesia 1s 0 en oee 8 1103 6 14,994,000 21,250' 20 
115 | 200°, 090 'Rli lesia Ist Mort. ..... } 
| 1,300, 750 *orness, Con. Pref. eese . Ml : | 200, 100 St. Law x Ott. lst Mort. 4 i 07 j 
| a peeasol aoe Pref. 8105. A... @ 1105 1° 7,350 Temiscouata lst Mt. Db. 6 | 19 03 | 28,065,000 Mavhattan Con. 8} _ 6,000 100 
{| 1,892,150 diaszow and 8. West. ..4 (126 27 | : Sado lTomvate Geay b ieace Bi 2.011000! pac pattan Con... al Sante 
| 1,565,941) Do Pref. No.2 ....... o , [ts 26 | of Can.Ster.Bds.1stMt.@ 106 8 | 17,072" 000 Do Inc. Bonds 629,827 100 
1,100,000! Great Central, Prf. ....4 105 10 | 93.00) W & t | 10,779,000! Mexican Nat 1 is 6 h9e7 660,000 10¢ 
| 1,000,000) Do 1872 aoe, | eo eee. sc 4) 8876:000| Minn. Site. St Marie 400,009 100 
‘ ’ | RIO LOTS awcnrevavenves A vs are yaid....e. | . 100 
| Tsooio00 Devs eum ee | SU Se Sree 6 SO.000 win Kan a ex 1 eas 1 S liieesins 
tO Doo aneeeere 1879 . 6 1c Rs | 1,129,900 Atlan. & Lawrence Shrs. bo ae Se ~ ie 98 | 179,99. 298 10.0 
| "500000! po aug rertir ses 18BL .. | | 90 £5 |g17017000 Minneapolis St. Paul, &c. ¢ 68E.0C0 100 
| 2,600,000) Do 18B9 .......sereeee .4 | 67 72 0 New York Cent. Mt. 7 |1903!103 g 
{| £.230,000| Do 1891 2.0.2... .eeee 4 | 527 | in G Deb Ourte 5 | 206,400 100 
i| ar et = none _~ ay gg $2 1121 23 | " ; 1 | 
| a8, u0y > eden | ~~ | 39,858,000) DO. ..sseeereeees 11997)... saul ae 
| q'68'000| Do 1890 .......0.. nee 34/105 8 | AMBRICAN SHARES AND — Fe - oh . Soe x ae 3 |2992! 15,447 
| shsre'soo Gt Norcners Porp.’ Pri. e" 25 26 | an 668,000 109 
| 12,819,520 Gt. Nortaern Perp. mount | \ 
11,826, 683.Gt. Western Con. Pref. 6 |157 ¢0 or | Name, a2 Prices. 7,283,000, Norfolk. Gen. Mt 6 rest 134 38 | 15.000 20 
7| in Dm &Ex.Bads, 6 \1934/130 34 : 
j | 22,676,900| Lavc. & York. Con. Pref 3 | 95 9% — < vee Lien 4 (1987107 3 306,250 100 
| 6,190,316\L., B.,&8.C. Con, Pref. 6 {162 66 _——— | ———__________| —-, — ‘Sf ea | 77°00 100 
|) Baseibe Lind. Chae 8 Dos arbeyes se) | 66007 AlsbantGe Bonet! 
j son Chat Dov r 3K abama 
| i ssa Bo do | Preference = | $8 69 185,600) Do B Ordinar oe 10 3 al 19,625,000 Oregn.&Cal.1MtBds 6 | 599,886 100 
| 25,080,6: ndou & N estern 128 3! | v an. lat Lease ne? | | 
1 8,944,991 Londou & 8.-Western «. ¢ 127 30 | . Rental Truet Stock | *| 398 vr Pon Oonoh Bins, 6 | iar : | See 
' ’ , GO eee wctnccss 1124 i ’ 
bei khia heheh maseeen ee Atchison ka, &. 100 | s Do Gold maeete. 4)! 
“oe L onan, Tilbury, &c. . 4" 122 26 p30 Do Pret : ‘ope, 28 100 3 oe 000 5 ae wae 38,000 10 
8.502.038 Metropolitan ........0.4 (112 15 } 5? Vous. Mort. v000 10 
950,000| D> Irred., 1888 ...... 4 1107 12. (45,000,000 Baltimore and Ohio ..|100 6.467, 000 Pena. Oo. - Mt. 44) 76.000)100| | Do. 
} 200,000 ae i, BEE ovcsce 4/107 32 | - a. on 100 | — 1%, 20 Lemb,- 
| 1,590,000 SEED. ccensumune 5 | 65 75 (60,533,400, Chesapeake and Ohio | 
| | 46'926,596 Midiand Per. Pref......, 2 7381 (11,373,800 Chic. Gt. West. Pri “A” /10 j mama .&c.G. Bas. ‘4 | 1,725,500 Sk 
5,850,198 North Brit. Con. No.2. 121 24 191'826.500, Do4% Debenture .. 100 | w., ‘ 
|| £422,485 - Do E. and G. Pref. . “4 133 36 |47, 351,620 Unie. Mt Land Bt. Pau. 10 is oledoGold Bde 6 
| $18,505 do Conv. Pref., 1874 .. 142 47 (41,005,9 07% Preferre 
|| 2.290,889, Do Irved. Pref, 1875 -. 44/131 35. {11,243,700 Cleve.& Pittsbg.Gar.7%, 50 | 63,887,000 Reading | 28087 = 
+} 604,888 Do Cony. Pref., 1875 .. 44/121 35 5 | Toll 960 
1 695,728 Do Conv. Pf. Stk. 1870 § 14¢ 47 s8,000,00 Den.& RioGnd.Cm.8tk. lt | 2'000'000 
| i74, Ss ME dha oi tiehis 124 27 (23,659,000 05% Preference .. " 
1 Lone ae pe Cen + Eve * + 1890... 6 124 2 Es ait cei | 20,000,000 StL oulskS W.letMe ¢ | 1,000,000 
¢ |  as984,09 to Con. Aug., o>» © 11246 1 00 Erie Railroad ..... pe tose | 
| 15,321,227 North Eastern, Pref. *. 4 |12 28 |42,882,000, Do lst Pref. ........| 2. 3 | 6,000,000 St.Louis Bdg. ett, 7 | S70 8 10 
| 900,000 N. London 4$% (max. 6)5 142 45 |16,000,000) Do 2nd Pref. ........ ; | 21,513,000/5t, Paul, Minn. and \ 354,200 
1! 960,000! Do 1875 ....-.....eces 44/130 25 | Mani. Cons. Mort, 44/1933)113 17 
| 3,065,333 N. Statfordshire Cons... 3 | 95 96 |92,427,875|Great Northern Pref.|100 195 225 Shs 000/Squthra, Bly.1stOom 8 1000185 7 | | a4, 199 
j) ‘970,700 Rhymuey ...........<.. 4/110 15 | Do E. Teanemes ane 
| 2,172,580 8.-astern, Con. Pref. .. 44 132 35 |66,000,000! Illinois Central ... 
batten Prefer a tune 19,003, 00 Do 4%, Lod Line ik: 10 1 | 7.000, - eo ots, | 44| 19391116 1) 
19,1 Do t. Compa’, Stk. ¢ |12. 25 iS 800,000 Louisville & Nashville 100 so . 8 | 
1| 2,100,311 Tad Vale Pref. Btock ..4 11) 15 ‘sein - 2 ' | 21,506,000 Texask Pac. lst Mort. 6 — ; sae 
| z xt 
| £6,18:,000| Miesonei, Kan, & Texas 3 Bo | 96,371,000| Union Pacificlat Rid | (gle 
t as |13,990,000, - Do Preferred ...... & Lud. Grant Bds, 4 er 2) 
,| Inpiay Ratiways. 1116000000! NN. York di 3,000,000 West Penn.GoldBds 4 71,281 10 
i % eee wilds. 190 | “22008000 Went Shore Guar. ¢ (ase ine 1g | ATz8i 40 
| 1, 500, aon Bare Light ai =" 3 S 97 base 982 now York, Ont.. & -|100 il, Sas 700 100 
75,000 Bare 10 pa! ae 10 66,00 00 Norfol est Co 1 l i | ’ 
2,700,000 i-nyal & N. West, Ltd. |128 32 los'soo'ooo! Do Adrack Post om _ | SrERtisa Bonps, &. 40,000 10 


400,009 Bengal Certra!, L. ' Gta. 34 151700000| Pennsylvania 











ij +4 net earn. pes.. LEE Care a teen ae mee 
{| 150,000 Bengal Dooars, L...... |l0¢ @ (19,714,286) Pitts. F. Wayne& Chic. 
j 8,800,000 Bengal Nagpur, L., Gtd. | 7% Gtd. by Penns.'100 
| 9.689 500 "ay + 5 apis pron, 62 § i F - 
| ¥.95) S00) Bom., Baroda, &c. Gtd. {1£0 5& 169,990,000! Reading, &c., Com. ..| 50 
| 8,000 000 Burma, Limited ........ 104 7 (28,000,000; Do lst ere 50 | 8 
j 42,000,000, Do 2nd Pref. ........ 
{| 899,000 Deitl, Uuaballs and K. {113 27 ; : ” 
503,000, Do Ded. ..  ...cccccss 4 105 16 | 2,490,000:St Lon. Bdg. 6% Ist Prf./100 
||  #1,818 astern Bengal A. Anis. @/10| 22 24 | 3,099,000| Do 3% 2nd Pref. Btk. 190 
74 839 Do “B” Annuities .. 9/| 26 28 |119900000/Sonthern Railway ....,100 | 
346 565 . D ) Debenture Stock .. @ (126 3u 160, 009,000! Do Prefd............ =}106 
1 | boe.256 E _ an Au n. A 1953 9 8/44 235 2 
{| 624,9008 I) nnuity B ......8 Bs) 26 28 195 552,200/ Union Pacific Com.. .../100 
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| Gtk 100 \Vnarringto : . n. Dwe 2 10 | 10 | Do6% Cum. Pref. | 1213 
| " -uarnington aud Uy 36%) 3 Do 44% ee 1879. .|114 19 4 | Stk 100 |Commercial........ 2:7 72 
| 48 | 19 | Chicago pled. Stock ...... cc 2 | | (106 | Do 4g % do, 1884.......... 114 19 8bk|100| Do 44 % Deb. Stoc 130 4 
| 3tk (109 (City of Lon, homed seraces } 2i 34 | O14 i} Assam Rail. b Trad’, Pref.A ‘25 3 Ee an | it (100 |Continental Union, L... i338 43 
| ee 109 "DBS Prefere om Ord 4 7 iy | 1 Bake Ruwian Pet Oe ; & as a = los Do7Z _ ~ en «..|447 &2 
100 Does “fine A 8 e | 7 19 | 10 |Courty of Lond. and fOrd.} 8) 9! 
Gt peacianeeee i ccd s | 3) bipmeg cee. aise) fi PIMANGIAL, LAND, AND )i3 | 10 | Brie ror. io, tetas 2 
1) | 10 Mistilters. Limited, @h (Be and Co. Limited.-| 2° 12 | | 
t | 10 uimited, Shares 1729 | 1| 1 |Bell’s Asbestos, Limited INVESTMENT. o | 10 |uropean, Limited ........| 18 19 
= = ens Unaee ull, 54 Pref.| viits | 5 | . Bodoga, Limited ........ vl gi i — vena zi a NT cern 
Tn a peri Reece: Be Be as es)| 14 en 8 iB 4 = | Name. | Close oe 100 pore = ey 
} 1JJ a ° 66 SS | BO MOd, . wcaccsesecesevers t j . auy 00643 D ese 
[See 100 Dos % Preference. gpcccllts 28 | ¢| 1) Do Shy Cum. Prof.” -...) 18 \4i i) __—_ senislciiheneieeee \stk [100 | Do 4% Consolidated Pref. 49 1, 
6; $5 Hi dgaon's Kingston Br tock 115 1? | : : Brooke, Bond and Oo, L.. 5 3 | | [Stk 199; Do3% Consolidated Deb.| 95 93 
| 192 109 | DoS % Debentures owed $510 | 10 | 10 Brunner pion and Oo., L 46 54} 1] 1 |Anglo-French Exploratn. L| 43 10 | 10 |Hong Kong and Obina ....| 154 43 
| Bik 109 lud, Coope « Oo, L.. $4 % {10 1s Do 7 % Preference........ 17 129/ §& | 5 |Agsets Realisation, L 7 74 | 3th |100 {im ysrial Continental ......| as 7 
Deb. Btock behest 6| 5 Bryant and May, Limited. :| 12 3 | 25 | @l4/Australian Agricuicural....| 6: 3 | | .8 Malta & Mediterranean, L..) 44 43 
| TL 2 Brewery Lines" 012 | &| § |Bucknall (H. and Bons, L.)) 64 ¢3| 25 | 5 |Aus, Mt, Land & Finance, L 2 3 | 10 | 10 |Metpn Electric Supply . 15 16 
1 10) 6 —_ mited.... 3 22 10) - Oantarcira Water 6% Deb..|.01 4 [Sek 109} Do 4% Debentare Stock 100° g {100 |100 | Met. of Melboarne 5 7 Deb. hee * 
° 2 Do Perp 6% Bestecaisg:” 7% 8 | ae Cassell and Co., Limited ay oh BO | 2 \British & American Mrt., 1 ig} 30 | 29 Monte Video, Limited . 
| 1 10 /Manches 2426 | £0 63 Catalinas Ware., 4 % Debs.. z | 24) British & A 6 | 6 |Oriental, Limited are ? Mh 
| 10) 19 7 Prelenenag' Ord ¢ pe ” naa Prod. Market of B, A. 33 % 11] 1 Bait ish South Atrice “td 325. | §| & |Ottoman, Limited.......... | 6 6g 
| 20) 10 [Mex 7 ECOL «6... 1G £ | 12/| 12 \City Odices, Limited ...... tina 1100 | | Do 5% Mort. Debs. Red. : viéié | | § ist. James’ & Pall Mali Zlect) 14154 
b Stk 1) Dn 6 De 7 ences stece 11g 2 | 124) 6 ‘City of Lond. Rea} Property) 3 by 00 h 1G Do 87 seers. ENGR, Hed.. {108 a> | 5) &] Dot & Pref ....-...cre--) Se 
kolr b. Stock red.” ” "419 b 8 | al Company .......... 38 42 >| 2 ; 
Wn Na, avr & Coliyer s. 3 103 6 (Stk 100, Do 33% Debenture siock 10i & | 10 | ¢ |Debenture orporstion, Li 44 42 1 0 /San Paulo, Li mited ........ 12 13 
; J 10 |Newcastle Brewerie 2 Ord = > | 10 ¥ City of Santos imate. |, eo} 12 Ul | 10 10| Do Pref... ss 10 10g (Sta |100 |30 Ae d ts 25 
h| ¢ | New Westminster Beowore| 1ehee Jie. Genl. des Asphalt. L..| 5 100 | Do4% Deb. Stock......." 16 Stk |192 | Do Perp b, Shook...) 62 Gs 
am. ie rennet ele) 64 6 | L | y eee o- and B.....coccees ean As 13 | lapdeate Ben conaapennaeea = # P16 | 10 [Tascam Gas .....ccerecerers| 7 8 
B10 | 10 \Northmotn Breese tn: 84 | Stk |109 | Do#0% Pretd Ord. .....- M62. | 2 te ni + +; 1190 |100 } DoS % Debs tiuwecenst ae ae 
HE Brew ry,L.,0 d fe, 3 v Bs 74) $2 International Finan? ial, Li 1 14 
#20 1 erence 7 ¢ r 44le Sg) 10/10; Do6% Cum. Pret........ 164 74] 184 3 |Land & Mort. of Exypt Uy, 2% 34, 8 6 | Weat minster Eloctric ....-.| 11 12 
yO 109 vent re Btock. its 12, +4 |8tk 100 | Dog 4 Deb. Btock “|168° 10" 1200 | 100 | Do § % Mortgage ied 4 
iH : Brewery, Lim.| 22°24" (Stic |109 ‘Crystal Palace,37 ist Db.'%| 75 85 | 10 \Law Debenture Corptn., L| 18 1a - 
a 10 rete et: Lim. St ue 100 | Do4% Second do, 18¥s....| 5) 60 [Sti | 1 | | Do4#% Perpet. Deb...... ie 05 COAL, IRON, AND STEBL 
‘a is § 7, Mort. Deb, ‘Btock rer! gt 10s Beads Irrcas Deb, Beock lise 14" | *s | 6 [Natal Land, Be., Limited..| 14144) ——” ‘dur W ra 
stan fom wells Brewer 0 A e e 1} 4 § 08% Preference........ 7, &3 L A am soC ad, ur W. G@. @& Ud. s 
| 8 16 7° Preteneuen’ Ord... 15 ¥ \8tk100 Do 4% lrred. Deb —, fer 3 | 2 iNational Discount, Limited) 8; x 1 1 ‘Babcock & Wilcox, L, Ord a +6 
Bs | bc ath. Garrett & Oo L..Ord bay? | ?| 2 |Devas, “Routledge & Uo. bd | isk | liad N.Z. Loan & Mer. Agency, L} ty: 7 ongerm Hematite Sveel, * 1g 2 
ie Sai la do Preferenns % | 1) 1 |DunlopPpeu. iy gue bed ‘ a} 4% Prior Lien.. 8082 | % 4 96 % Preference........, 6d 74 
, Pil y S. African Breweries, Ord. 20 22 } 1) 1) Do&% Cum. Pref.. ? gi 1} iN. Zealand Trust & Loan. Li 354 | 10 | Ic (Pat | Bros. 6 % Cum Pref. |") 124:24 
| we Bali tn ee . : 54) 30 | 10 | mastenane Se a ate 43 (Stk | ‘100 \Pesl River Land, &. L....| 96 93 Stk lv) Do 8% Deb. Stock........ i 4 
“| git f . cei'au's Brewery ie. Ori 1g;12'10| Do&% Oum. Prat ..... | ies 3. |Stk |100 Puce orporatioa 24 33) 1 | 1 |Botcuow, venmpen © Ge \ $l 
‘ iy! | o Pr ferencse...- 3 4 | 5) 5/1. O. Powder, Limited ... see] 4g £4 [Stk [100 | TE EE ne cecateceve | 169 7g; 11 | 12; Do ... ids ‘% 
"| 1839 Ih 33 \ suited States Brewing . af: 1g) lu {= sgiey brothers, Limited....| | 3 2 |100 Do6% Debs. WR as cecek 1677 '9 7;|Conaett Iroc, Limited. 2: 3a 
_——, seee) Sp S| ' | { on |Ebbw Valest eel,iron,&c.,l: 23 66 
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COAL, I IRON, AND STEEL.—Con.| MINES.—Con. | TELEGRAPHS, ‘TELEPHONES. TRAMWAYS, acon 
ie; { - atu 
S lz je) = | } j 
2 Name. Closmz| © | @ | Name; Oh 1olg » ls 
jaié Prices.| a | ™ | a\3 | Name. 'Pricee| & | 2 Nama, | Re: 
Bnd }100 |200 | Simmer and Jack Proprtry,| a —\— naa ae 
10 | & | Hornsby (Richd.. & Sons),L; 435i) | 8] 5} % lst Debs. ........-..- af — 
10 | 10 | Howard and Bullougb. L.. + ik 2 2 | Tharsis Sales 5 Seppe. +b 6 ‘4 100 ‘100 African Direct, L., #% Debs. £8 102 s | 10 [Dablin nT, ted (1896) 
1| #\Jobn Brown and Co., L... §| §& Tolima, L. ane j Stk 100 | Anglo-American, Limited... &7 59 10 110) Dos Prot...) trees ly 
625} #0) “antvoin & Blaine “Pref. | 2 & | 1| 1 | Transvaal tiotdtela L.... .| a 2 Stk 100| Do Preferred ........... 100 1209 | Do 35% Debs, 77° tes+ L4 
89 | 20 |NewBhariston Coll.'s,L. Pri 134:43) 1 | 1 Van Ryn Gid. -M Betate, 1) 37 Sf [Stk 100 | Do Deferred....202000.022) “an §| 8 Baindarca sures = 8 
10 | 10 | Pease and Partners, L.. Gre. i 54 1} 1 |Wassau (Gold Mng, L £3 | | 8 |Glasg w Tramway, @:..L fie.. 
Beh }100 | Dos % Perp. Den. Btock..\l08 10 | =| 10 | 10 (Oude, Limited. .-...-... ++ leis 
: g | “Do New Iron, Limited . ia A oo | 10 10 Do 10% Preference .... . a 8 | 6 § ane: snd) Pref4. 1 
| BPO ING ccc we wean awerseeee 3 ae as as ro oe } | wie = Data, 4} 
| 100 {100 | Do % Debentures, 1890...100 4 | Pers ere London General; : f 
Wo | 10 |sonth etson Coals Lenses) 20 22 | ‘SHIPPING, | £| § |Puect penton, Limited...) 3b 3) § | § London Road Gy Ogalbay. wl 
| 1 | 1 | Vickers, Sons, &Oo.,L.,Oré 24 24, 99 16 (African Steam Ship.,...---| 1315 | 20 | 20 Direct U.8. Cable, L. er) al C8 sexc|i0 London Rtreet wi 
Stk |:99 | Do Preference Btock ..../\23 26 | 59 9) Do Fully Pald............| 1719 | ea) fe London United ¢ 5, Dei,” “a 
| 124 12)|Amazon Steam avigation 8 9 Stk 100 Eastern, Limited .......... 120 2€ | — Street ay, 0% 
120 20 Canard Steam Shipping, L 17}'6) 8tk 100) Do Preference ......| 83 92 | 10 | {100 Do Ob eee consee eases % } 
MINES. _} 20 | 10| Do, ..... cvstecssssscnses) $19, Stk 100 | Do 4% Mort. Deb. Btock.. 108 11 | 3 woos Debs sseeceseceseilit 
is RS ) 15 | 15 General Steam Navigation... £46; 10 10 |Rastern Extension, L..... i) 1 | 0 |Potteria or polttan ."*"* 4! 
£8 |Alamillos, Limited ......--, 9 4 10/10) Do&Z Preferemoe........| ff of Stk 10) | Doe % Mort. Deb, Stock. 107 12" itteries Electric Traction gel 
$25 825 Anaconda seeegentel 56 ef) 10 | 10 ; 94 100 100 |Eastern and South African as | Bf | Do 4s rh :. Apa ned 
1 ad Bechaansland xpi. wooo} 36 1@) 20 | 20 Leyland Fret Jad o., L 13 14 4% mort. de a ge-att: -/8S 202 [49 110 |Provi rf 6 is eH 
60 80 |Borax, 6 % Debs .. .--| 62-97. | 10 10 rareseee) 08 £1 10 | 10 Great Northern of Cop'hig’a) 25 27 | 48 | £8 | Provincial , Limited 22.077 G6 
i | Beitieh Broken Hili, L...-.| #& 7/100 100! Do4Z Debs. .... | wi 25 25 Indo-European is 42/10 | 10 |South 1; c am. RENE secede rei 
12) iv Burma Ruby ..........- wt, /£3°) 8 & Mercantile Steam Ship, b 6) 8) be 132 <—m Lim, 95 95 51 6 \Wienne Genii ve 
2 Ca Copper, Limited...... 33.38 8 _8 |New Zealand Shipping, 6 a 10 | 10 Cam. ist Pref...) 12 13 «General Omaibas., .,* | 
2 : Bo Cam. Pref. (6 % min).. | 3 7p) i0 10 Orient Steam meet: $10/10 10 Des Cum. 2nd Pref....) 11 22 | ——— z 
16/ 13/ |Champion Reef ............ 6/2) Stk 100 Peninsular & Orien Pref, = " Stk 100 Do34X% Deb. Stock ......) &6 99 | a 
3) ft [Qetemnsien greniie nt ys x = 4 lp Pet map bgce., sessnevnes = | fig | Orienta! Telephone, L....... 42\rs 
Oons. ieids o 7, oya All SCAM... ....--- 
ti MT). 7 eee hid § § Shaw,Savill &Albion,L.,Apf, ¢i5t/ 8 8 Reuter’s, Limited .......... ts % WATERWORKS, 
100 100 Do sy First Debs, ...... a 17} &§: 8 | DoB Ord...............-. £46 100 100 West African L., &% Debs. . ae 
2 : \Copiapo, Limited ........ 1g 2g, 10 | 10 [Union- Castle Maiisteamship C410 | 2h 24 West Coast of Ametion, Li... of} I 
= 1 |Day awn P.O. Gold, a eo} & 4/19 10) Dosey? Cum. Pref. ccces. te 100 100 04% Debentures ... .. id alg 20 lantwory, Limited. . Bx 
5 iDe Beers .... seveoe| 20 204)8tk 100 | Do#% Deb. ........-.+0- 10 10 | West Indir and Panama, Mery 100 |Chelsea, Ordinary... tt 
100 100 Do § % Debentures.  hatiake i104 105) 10 18 Union Steam Ship of N. Z. Meats 10 10 Do6% First Preference .. . 15 |City of Bt Patera L. Wh 
100 100 pe sh §, Deltoniege One. "109 ‘ “TEA AND COFFEE 10 10} Do6% Second Preference’ d |e a 00 (est nae , ven Re | 
n ovese| — ———| st London .. cm | 
1! 2 \English Crown Spelter ....| fa 20 20 PRCT FF [Ba i Do 44% Deb: Stock 77" & | 
a7 2 |Frontino & Bolivia Gold, L, i231, 6 5 British Toate Tea, add 41) | | 50 (Grand Jnnuction, max. Mk.. Lit 18 | 
5 | § |: ibiola Copper, L....... ..| 2d) 1.) 1 Chargola Tea Association, L ¢ 3 i . — |S 100 | Do 4% Deb. Stock... 9} 
3 3 Linares, Limited ........ ° 4 1 Do7% Cum. Fre Stk |100 Kent”. "Bi 
1. 1 |Mason & Limited 3B 6 Cons. Tea and Lynas | TRAMWAYS AND OMNIBUS. Se ta} Do New Maximam, 7%" ices | 
1 19/ Mdanited ..-..-.+. * Do yet Erol OK: a 4 é ea ee |. a Ie o amis Limited..." 4 «| 
WwW sore , Limited. hy o 2nd Pre’ ° 4 it mbeth, maximum 10 wi | 
2 ; oe Copper, L. . : 20 Darjeeling Tea, him’ ited....| 11 12 /_5 s Anglo; Argen tine, Limited.. wae? a 50 30 BET seessccssenten oe 
2 iNew J fontein ... 10 Dooars Tea ........seeeee0-) 10 11 Stl benture Stock.. \stk |100 00 | Boy 7 Debeniare Bio. 1 8 | 
10/ fy | | Nundy ie 10: Do 1% Pref .| 114123! 10 | Borokcba Limited ..... .. i } | 20 | Montevideo, Shares... ‘1B | 
1G/ 30/ \Ooregum Gold, L., Det. Ora 10 Doom Doom 164174, 10 i) Relfast Street .......----.06 1b: (p)8tk }100 | Do lst Deb.6 % ...... ‘16 3 | 
1C; uy ae Min. Pref, ...... 10 Empire of tndia & Geyion.. 2 3 10 | 10 British Electric Traction .. ae 100 100 |New River, New .......... 3300) | 
l fy ration,L., Ord.| 4 310 19) Do&%Cum. Pref. ......) & 10/10; Do6é% Cum. Pref. ...e+0++| 12,13 on 1100 | Do 4% Deb. Stock....... 1% 8 
5 § Bee tise sapieiadyvede {34/10 10 Jokai (Assam) Tea, ......) 9 10 | Stk) 106 | DoS % Perp. Deb. ......+.(126 2? |Sth |1 100 | Do Debentare Stock B «1% 8 | 
6 é | Dob% cum. pref. . a 64,10 10 Dce6% Cum. Pref........ ues 10 | 10 Catcutta, Lumited ......0..., 7 aD 100 |Southwark, &c., Ord. ......19 9 
100 100 | wo 4% Ist Mort. Bonds .. 10! 103 20 20 Jorehaut Tea, Limi ewe) 3033 | 5! §& |City of Birmingham soscccce| §& 10 | 10 |Tarapaca, Limited ........ Legit 
zi 23 t las John D sl Re: cops j 20 10 joake Plantations, Is -.---- s $i 309 109 | lesa Dae. ‘ieee A S * Stk 108 | ——— ne 
1 \Ssottish Australian nea 2 8s & Lebong Tea, Lim secce i e Aas coe! | 
1 i | Sheba Gold, Limited ......) 1 1g 10 10 Ouvah Coffee, Limited cove 7 Ste 109 | Per.6% Deb. Stock ..'125 13¢ ' 
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&c. &c.-—Con. &c.—Con. &c.—Con. 
RAILWAYS. MISCELLANEOUS—Con. he ae igi.) es MISCELLAN ROU S—Coe 
ccinnnninenattinilimammispemnsia| Me ¢ ms : Ec £ = y 
Autho- ; | Closi Ei Closing shares 35 — iz z fi 2 la | Name. er 
o | Closing | & | y 08 i we 7 | i | jc, 
rised 2 Name. | Prices. = Pe Name. Prices. | sie = —_ __ S| Se | = | — niin —] 
_Issue. ~ La ae : Lae & a , i | "i 2 seats jue rican Mc on 2 f i} 
aaa adel i % NSURANCE. i | ; 1 Scot. & N.Z. Investment 03% 
3.000 ss00 C arrizal Corr 6 2? Stk 100 Manchester R’y'l Exchange 215 23 10,000) 13/2 Life Association} | | 10 | 9 Scot. Ont. & Manic. Land, L 41) ¢) 
8,400 | $500 \Copiapo..210.....| 15 28 | 20, 10 |National Steam Limited . a of Scotland ...49/ 892115 0; 20 | 10 jscottish Wagon, Limited... 2 15] 
OPIAPO. . ceeeeee - 8 5! Do 8% Minimum Pref ..| 1% 24. 29000) 10 Scottish Accd. L.| 61) 12180| 10; 9 (Steel Co. of Scotland, L...)4 84) 
- Stk 100 |National Telephone Def...| £5 6 90,000, 9 Sctsh. Imp. — 10} 2) 2 355) 10) 20 [Sammerlee and Mossend 
, 25 25 Pacific Steam Navigation! 244 2) 50,000, 64 Scottish Life, L.| 51 | 2 20) @% Pref. -..... --s 000-0 Dol 
BANKS AND INSURANCE. 1 “1 Palmer's Shipbuilding “A” 1?/"3t 20,000 § |Scottish Metro-| | | | 2| 2 Swan Land and Cattle, L. 2 
or ae =, | 100 75 |Parkgate Irom.......... 16 |, Dolitan Life ..| 6} 14) 2 76) SH Si! Western Ranches. Limiint ¢™ | 
oe i}¢oi .| os 5! 5 |Pearson ard Knowles Ord. . cottis nion | 
6# ae Name e| =| 28 5} 5 ‘Do. Pref. Rper ives a ;'* ; 6 |s00.00{ 174 National," A”.. 20) 1 | 219 6) Talewae | 
Zn Re ; Ei aise 0 15 /Rylands & Sons, Limited. °| 3 i | 1%) Do, *B”...2/10) S812 £0) - — al 
~~: 12\ dammed = = 100) 60 Staveley Coal and iyen "a" ice 4) ‘ ——| asthe 53 | 
is 8 60 60 | Do. *C MISCELLANEOUS | rised. |Z f 
80,000; 14 Bank of Live rpool 100 125 Hz E “ - a wt evan es | rised. = ae a5 
60'000| 14 |Lancs. & Yorke ° =o O31, . 1 4 Tredegar Iron & Coal “ A’ Y 60. se “wa | issue. | & Name. o* | 
seeaen = eens, S Oe ounty 100 . 57g 4 lsis Name | £5 | a ta 
0, 0 |Man. & Liver. Dis. 60 4? ls . z= | y 
60,000| 14 iNth. & Sth. Wales 4 10 35° : EDINBURGH, GLASGOW, &c. a & 5 | 394,140/100) Belfast and County Down | 
68,480, 19 |Parr's ... 10 8445 KAILWAYS. : | — ———— | 892'763|19)\ Belfast & N. CountriesOrd, 2 | 
50,000| 11 [Union of Manchst., 25 ll 23 4 ae anes 700,150}100 Dub., Wick., & Wer., Ord 3 | 
225,000| 12)/ Williams Deacon, ' | 1/ 1 \Arizona Copper, Limited... 7 11 3 5,592,726)100 «it. Northern (Irelnd) Stk 1s | 
Manches. & Salford 50) 8244 4 Autho- | | . Closing | 19 : | Arniston Coal, Limited. . 7 26 / 6,320,551/10) Gt. Southern &W stn. Orig a | 
rised | "= Name, heen” 1 od | Assets Company, Limited! 2 30 0; 2,370,050) 100! Mid. Gt Western Consols_| t| 
Issue. | & 50 8) | British India St. Naviga- BANKS | 
} o- . —— 2 $3190 
(sscrance.) | | | £320,132|106 Gre at North ofswotland iis 88) 10) 84 Broxbarn Olk Limited” bay 2 i$ lod 2) Shen | 
| 20,000; 234, Lanc. & York.Aced.| 5) 14/27 £1282,832/100 Do 4 % Deben. Btk 0 5 . jCassel Gold Extracting, L.; 0133) Issue. | 32> Name. gloss | 
100,000) 10° Manchester Fire .-| 20] 24 | 2004-388) 00iHlighland.......... seer eee 184) Ff | Datmeny Olt Limited... $26 ~ jae | SFr | 
(000! 10 |Reliance Marine ||| 10/ 24% y 3ANKS AND INSURANCE. istilers Company, Lim.) i7 17 6; — 
&00 20 Sen iamunes | tl Se f ___ BANKS AND INSURANCE. | “5 |} {Satnbs. Amer. Land Mort., oma! ee tal 70 
»400; 14 [Union Marine ..... 20) 240 ; - ©) J SEE pavesup nieein o's = 100; 303 | 
75,000 12 Vulcan Boiler&Gen 5 25 66 7 No. of |3s Name | § 2| ~/Closng 10) 100 |Edinb. Water 6% Annuities 194 10 Vee re 5 ah : = “a 2 7 4 | 
‘ Shares. 3= » ; | = = Prices | 10 | 1) |Fife Coal, Limited ........ 4 40 J eee ol ae ae 
= |) & Stk 100 |Glasgow "Corp. 34% Btock | 150,000) 10)National .... 50) a | 
selene meianatnimnane tania ta r 1914 (f * . x 39,000 14K yy al Bank i 50) I : i 
—_—— : at : , (BaNnks.) rea 9 190 \Glasgow ‘Gas of stps.) . 3 es . . 180,000' 20'Uister Bank, L 5c) 2s 124 | 
£1250,000| 12 |Bnk. of Scotind|150'100.343 0 0| 8) | 46 {Glasgow Royal Erchanes” is? 10 ¢ MISCKLLANKOUS 
MISCELLANEOUS, £1250,000) 20 | British LinenCo Sk 100493 0 0/10) 100 |Glasgow Water, £1 Ann. aos rT y 
‘Zz a 60,000! & Caledn. Bking. L 124 2) + i 10 | 10 |Marbella Iron Ore, -—" lg is Ox 2 | a N 
e\z Name. Closng | E000 SF oe ne oe ee aes) 8) 3 jMis. Land & Live stook, giz = 
Bs ices ,VUU ¥ Vol, OF Scot, wv 2 v0 | 1 0 _ 
= —_—__— _|F TICES. | ¢5000,000| 18 \Nat. of Scot. 1'500'100486 00! §| 1|Mort. of @outh Australia 2 00 - 
100000 8 Nth. of Scot. L' 2) 4 9176 eres uth Australia, —— ee 
10 5 Birkenhead Brewery, Lim 1? 4 | £200,000 9 |Ruy. B. of Scot.\Sk 10023200 10 2|N. B e¢ sornyesusnasesne 0130: §& ¢ Arno “y Fr 
aia is C. Cammell & Co...” il § | 36000! 124 Twn. Ce ounty Li 36 7/20 i. ; 3 tiene nvestment, O10 = - a J : aoe ‘ 
BU iV heste e ; ¢ 0) 0) - attiass 1 eal abies “an a) |g te en eke or esacece A } 0 aiverye ¢ | 
Btk 1100 (On ee A Gas Ord.” ilu 13 | 109,000, 12 Union of Scat. Li 80 10.23 "0 u 2 |N. of Scotland Can. Mort. 10} 10 [Danville and Co. Lew) OG | 
Stk |100 | Leeds & Liverpool C anal ..30 21,590 28 Caledonian Fire la Limited ........... 0.02 2190, 5 ° Goulding and CO. Leevere} 
, 20) 20 |Liverpoo} E heme © 20... 128d 28 ; and Life 25 525 50 Stk 10) \N. Zealand & Aus. Land, 10; 10 Grand Canal ee ot eee 
100 li00 Liverpool United Gas “A” 2ix 2 24,000 5 C.of Glasg. Life 25 2) 4126 [Sees oeppaeteeneres i on a ational scapetiecsed 2 
Stk a“ M a ;+-- 16% 6 5,000, 9} Edinburgh Life/10) 20 46 13 0 | 20 of Patriotic Assurance... a 
= § Manchester Com. aildings, % Si Pe a ; a | | 95 23. York St t. Flax Soint 
Provincial Qu lotation >, August 66. 
Neat ne wae inal . 7 : om 
ie Continued from page 1374 | LONDON MEAT MARKET. 
air Wellington, August-September, £32; goc ir Auck | 
£31 10s, c.f. aay : 8 I . ; good fair Auckland, Per 8 Ibs by the carcase, 
. s 
8a 5 8 
wee Spot, sold, 9d; maker's price reduced to 10gd per | Inferior beet.......cceccceservee 4 6| Prime mUs0on ....-+-cereeseerr" 5 5 
oz. Java bark shipments for month, 1,818,000 Dutch Ibs. ee ittO....ccceseccseseee 4 8| Inferior veal ......++sseereeer""® 4 8 
METALS.—Closing : Straits, cash, buyers, £123 53; and three | Inferior mution siccscccicc, 3. $ | Binesditto serecsssccceeseeee 9," 
months, £119. Copper, cash buyers, £51 ‘7s 64; and three months, | Middling ditto......sececeseceee 4 10] Pork, First.....++++ cease. 
prompt, £51 15s. Lead : English, £11 53 to £11 786d: soft foreign 
£11 1s 3d to £11 2s 6d. Spelter : ordinary br: unds, £19 2s 6a o. LONDON POTATO MARKET. Crt 
= Ss ; specials, £19 93 to £19 10s, Antimony, tin plates, zinc as Per Cwt. ete 
ij} Sheete, and quicksilver, unaltered. Blacklands ...........+..38 6d to 4s 0d | Puritans .....----07"""" 
\ Beeuty of Hebrons ......3s 9d to 4s 3d | Duke of York .....cseeeee ’ 
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